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1 0C.  A  OOPY,  $3  A  YEAR 


Down  to  Business 


Vacation  behind  you, 
the  cobwebs  gone  and 
ready  to  do  some  clear 
thinking. 

Make  the  year  one  of 
real  progress  with  some¬ 
thing  to  show  at  the  end. 


Set  aside  a  definite  anxiunt 
monthly.  510  at  6%  will 
anxjunt  in  ten  years  to 
51.bl2.22,  525  a  month  to 
54.030.55,  5100  a  month  to 
516.122.22.  Build  upun estate 
by  regular  investing.  ' 


Securities  cf  the  most  de¬ 
pendable  type  may  be  pro¬ 
cured  in  cunounts  ranging 
from  $50  upwards. 

A.  E.  AMES  &  CO. 

Intestmrr.t  Sfeuritiei  tSS'J 

Transportation  Building 

Tokoktcj  MONTREAL  Nt  *  Vo*#: 

ViCTOPi*  Chicago 


The  Contract 
of  the 
of  Montreal 


City 


Assures  payment  of  interest 
on  -Montreal  Tramways  5<  (, 
Perpetual  Mortgage  Deben¬ 
tures. 

.\t  current  market  price  on 
the  .Montreal  Stock  Exchange 
the  debentures  yield  approxi¬ 
mately 

We  recommend  these  deben¬ 
tures  as  a  .sound  marketable 
investmetit. 


Greenshields  &Co, 


in  Canadian  Bond  Isauet 
Members  Montreal  tkock  IjAchange 


Montreal : 
Toronto : 
Ottarra  : 


1 7  St.  John  Strert 

14  King  Street  £atC 
Central  Chambers 


SMALL 

UNSOLD  BALANCE 


To  Yield 


WritP  i.s  for  tibl  fijirt.cul.'iib  of 
this  attrnrti\c.  * ’r.Ds:  of  the  Piv. 
ferred  Stock  of  Crtniida  F'!our  Milks 
Co  .  Limited,  *•  hirh  carrier  a  bonua 
in  coTT.mon  shartis. 


Rice,  Gibson  &  Co. 


Invcftraer.t  Securitie? 


McKinnon  lllili?.,  Toronto,  Dnt 


Prov.  of  Alberta 


Guaranteed 
Bonds  due  Jan.  Ist. 
Denomination  $1,000 

To  Yield  5.90^r 


'  Payments  of  principal  and  infcrcKt 
'  on  these  liondn  are  not  only  nbso-/ 
hitely  guaranteed  by  the  Province  of 
L4lherta  hut  they  are  further  secured 
hy  a  Mrst  MoTlgaBC  on  the  Alberta 
Great  Waterways  Ilnilway,  whith  i»* 
entirely  owned  hy  the  Province  of 
Alberta. 

\h  the  Interest  is  payable  in  Sterlinc 
at  the  current  rate  the  iniinedi'ite 
yield  Is  approiiniately  5.40^^  whiih 
v»ill  become  a  S.OtK^;,  yield  when  Hie 
pound  returns  to  par. 

This  gives  investors  an  ah«oliitel.\ 
safe  long-term  Trustee  liivestmeni  at 
a  high  rate  of  interest  and  an  ex¬ 
cellent  opportunity  for  appreciation 
in  value.  Price  86.57  to  yield  R.Oi)! 

G.A.STIMSON  &  CO. 

K>tah!ished  J8SS  I.imited 

36-1^8  King  St.  Fast.  Toronto. 


NEW  INTERESTS 
TO  JOIN  BOARD 
EMPIRE  STEEL 


English  and  American  Group  In¬ 
sists  on  President  Wolvin  Re¬ 
maining  in  Control,  Owing  to 
Record  Elstablished  During 
Unfavorable  Period — Original 
Plan  Now  to  be  Carried  Out. 


Montreal  Tramways  Company 


First  and  Refunding  .Mortgage  5^o  Bonds 
Uue  July  1,  J911 


This 


What  i.<!  the  pre.'ient  situation  in  : 
Briti.s,h  Empire  Steel  Corpo'-ation  af-  i 
fains:  This  is  the  question  which' 

the  locnl  Street  i.s  most  an.vious  to' 
have  answered.  j 

Following  the  aniioiiiioenicnt  that  I 
tlie  deal  with  the  new  interests  liad 
been  declared  off,  it  i.s  pointed  out  bv 
interests  \ery  close  to  the  coni- 
nany,  tliat  Itoy  M,  tVoIrin  th'^ 
President,  right  through  the  en¬ 
tire  negotiations  was  desirous  ofj 
reaching  .some  basis  which  would  be' 
found  workable  hy  botli  sides  and: 
had  endeavored  right  up  to  the  last; 
to  see  if  some  re-arrangement  could 
not  he  made  which  would  permit  ofl 
the  de^il  going  through.  I 

I'anf  Dohiri  to  |{einHiii, 

On  the  other  hand,  the  Hritisli  in-j 
lerests,  as  well  as  the  .New-  York! 
people,  who  are  verv  largely  inter¬ 
ested  in  the  company,  iiiaintain.'d 
that  Mr.  Wolvin  owed  it  to  the  com¬ 
pany  to  stay  in  active  charge.  They 
pointed  out  that  he  had  done  so  well 
under  the  adverse  conditions  of  the 
last  few  years  that  he  should  remain 
at  the  helm  now.  especially  when 
conditions  were  showing  such  mark¬ 
ed  improvement.  They  insisted  that 
there  would  he  no  advantage  in  mak 
ing  a  switch  at  the  present  time. 

In  addition,  it  was  the  general  de¬ 
sire  to  effect  an  agreement,  if  it  were 
found  pos.silile,  on  a  basis  that  might 
1)0  tntitiially  satisfactory,  but  it  liad 
been  fnxind  impossible  to  do  so.  and 
lliere  was  nothiiic  left  to  df>  l)Uf  to 
drop  the  present  negotiations  and  go 
aliead  with  other  plans.  These  plans 
w  il!  he  in  line  with  the  recommenda¬ 
tions  made  at  the  time  of  thean- 
I  mial  niLHtting  by  Mr.  M'olviii  tliat 
.  certain  otiier  strong  Canadian  inter- 
I  ests  should  be  brought  into  tin  com- 
j  paiiy  with  a  \iew  of  widening  the 
i  inieVests  of  tile  big  Corporation 
1  throiigliont  the  Dominion  and  in  a 
sense  increasing  the  confidence  of 
he  Canadian  piihlie  in  the  leading 
1  Canadian  Industrial  consolidation. 
FiiiaHces,  in  Str'ine  Shape. 

With  tile  improvement  that  has 
•'ome  in  the  general  bnsintss  of  the 
()ni|)any,  a-)  also  in  finanela!  con- 
I  litioiis,  tile  iieci  ssily  of  workin.  out 
!  my  very  large  undertaking  for  fi- 
I  t.ineing  lias  to  a  eonsideraiile  etttent 
,  ds.ti'jie.. red,  Tlie  Iirit:“li  Mmjiire 
j  .1  ci  (  (ii'poi  alion  lia-  small  out.<tnnd- 
j  'ng  iniielitedness  to  bank-  and  tiiis 
■  can  easily  lx-  taken  care  of  with  tin- 
I  rgi  r  carnin-)  timt  .are  now  in 
I'ospect  from  the  diftereiit  depart- 
leiits,  a.s  weil  :is  from  certain  issues 
'■  siihsiditti'y'  (omp.mies  wliieli 
■  ■iiijiin  in  tlu'  trea-  r.ry . 

it  is  also  Ican.ed  that 
Volvin  had 


issue  is  the  senior  security  of  the 
.Montreal  Tramwa}.<  Company . 


Price  on  Application 


Harris,)  Forbes  &  Company 


DEVELOPMENTS 
GREAT  IMPORT 
LOCAL  TRADING 


Announcements  Had  Particular 
Bearing  on  Two  Most  Active 
Speculative  Features — ^Unusu¬ 
al  Interest  Shown  in  British 
Empire  Steel  Situation — Brazi¬ 
lian  Traction  Gets  Attention. 


21  St.  John  Street 

MOINTREAl. 


Limited 


C.P.R.  Building 
TORONTO 


Boyhood  Chums  Unite 
on  Board  of  Directors 


The  nivitation  txtended  by 
t .  R.  I  losiiicr  to  Edtoi)  I-..  I’ea.se 
to  join  the  Board  ol  Directors 
of  the  Ogilvie  l  lour  Mills  Com¬ 
pany,  Limited,  bring*  together 
two  boyhood  chums  around  the 
same  table 

Duncan  McCormick.  K.C  ., 
while  in  a  reminiscent  mood  the 
other  day,  was  telli.ig  his  friends 
about  his  early  life  at  Coteau 
Landing,  whore  he  taught 
school.  He  mentioned  w  Ith 
pride  that  Ldbon  I  .  Pease  was 
one  of  his  scholars,  and  that 
his  first  recollectior  of  Charles 
R.  Hosmer  was  when  he  saw 
him  running  the  telegraph  of¬ 
fice  in  Orton  Pease  Sons' 
store;  this  was  in  1855,  v.’hen 
Mr.  Hosmer  *‘’as  around  four¬ 
teen  years  of  age;  he  had  then 
been  on  the  job  for  a  .year. 


New  President  Elected 
Marconi  Wireless  Board; 
Other  Important  Cheinges 


G.  Greenshields,  K.C.,  Becomes  Chief  Executive  of  Canadian 
Company,  With  A.  E.  Dyment  Vice-President — British  Com¬ 
pany  Represented  by  H.  W.  Allen  —  Directors  Announce 
Broad  Expansion  of  Company’s  Activities.  '  ■‘-'^‘‘"'hcre  In 


I  The  Montreal  market  has  disphayed 
’  most  interesting  trading  condition.^. 
TTie  week  saw'  a  number  of  unusual 
developments,  all  of  which  had  their 
hearing  on  the  trading.  As  a  result 
there  were  many  sides  to  the  market 
and  different  Issues  were  featured  in 
various  ways  hy  the  developments 
that  occurred. 

I  By  a  coincidence  two  of  the  most 
active  mediums  of  trading  were! 
ir  especially  affected  by  the  announce- 1 
I  nients.  British  Empire  Steel,  of  | 
i  course,  rccelveii  the  greatest  amount 
;of  attention,  owing  to  the  fact  that 
I  It  has  been  in  the  public  eye  for 
:  many  months  pa.st.  Brazilian  Trac¬ 
tion  also  claimed  its  share  of  Inter¬ 
est  'Phis  has  been  one  of  the  most 
IKvpnlar  trading  stocks  in  recent 
markets  and  the  action  of  the  direct¬ 
ors  in  again  declaring  a  quarterly 
dividend  payable  on  December  1st 
resulted  in  renewed  confidence  in 
the  character  of  the  buying  of  tlie 


CANADIAN 

GOVERNMENT, 


MUNICIPAL 

and 

CORPORATION 

BONDS 


.JQM.I2VI02M  SEClTBITIBe 
OOBPOiaATIOlV  LXMITBD 

CANADA  Lire  BLOG..  MOMTNVAL. 


INTEREST  TURNS 
TO  FEDERAL  LOAN 


(From  the  Toronto  Bii.-caii  of  The 
Financiiit  Times.) 

Toronto-  —  lUiring  the  las',  few  ■ 
weeks  the  demand  for  .government  i 
and  iijiiiilciiial  bonds  in  Canada  has 
not  been  particularly  keen.  lj»  fill 
within  a  few  day.s  of  the  threat  of, 
war  with  Turkey  the  market  was  in  ' 
a  deei  lediy  upward  swini;.  This: 
u))war.1  trend  of  pricts  was  lialtoil! 
because  conuilence  was  shaken  tern- ; 
porarily.  'I'hose  w  ho  had  boiid.s  to 
•sell  at  piiies  which  would  iie.rnilt 
iIkiii  to  rcali/e  a  sniistantial  profit 
have  hoen  inclined  to  .sell  their 
.'eciiritipj)  an-,  take  flieir  profit  be-, 
lieviiig  that  they  could  reinvest  their 
funds  at  sniistantial  interest  rates' 
still  In  other  sec.iritic.^.  and  at  the  same' 
•time  leave  tln-ni-sclves  in  a  jiosilion  | 
President  to  lake  advantage  of  any  rise  in 
intimated  to  the  Board  price  follow  ine  the  cheapening  of 
hat  it  was  h.s  intention  to  go  right  money  in  the  world  centres.  i 

iheud  a'  once  with  the  plans  which:  It  is  apparently  the  belief  of  aj 
Kid  been  under  advisement  for  some  number  oi'  tin  prominent  bond  deal-! 
ime  and  he  extiocts  to  be  in  a  posi-  ers  that  the  halt  in  tlie  recent  price  ' 
ion  at  no  distant  date  to  make  a  fur-;  advance  is  onjy  temporary.  Borne  of 
her  annoiineement  to  shareholders  Them  w'ero  eourageoinsiy  inlying  all 
■egai'dinu  the  new  interests  who  vvi'l  good  bonds  which  were  offered  and 
■liii  the  Board.  later  they  became  less  inclined  to 

_  Tniy.  and  then  only  at  dejiressed  pri¬ 
ces.  .Meanwhile  their  quolatiotw  were 
Iiehi  firm  in  the  belief  that  .vny  price 
reduction  would  soon  be  overtaken 
by  a  fre.sh  advancing  wave  The 
liidding  for  new  issues  of  bonds  has 
been  sufficiently  keen  and  the  priee.s 
paid  have  l>een  high  enough  to  jus¬ 
tify  them  in  their  belief. 

Biillisii  .4rgument. 

The  recent  sale  of  .520.000,000 
20 


The  elsange.s  made  at  the  annual 
meeting  of  The  .Marconi  Wireless 
Telegrapli  Company  of  Canada,  Lim¬ 
ited,  indicate  that  important  plans 
are  under  consideration  for  ihc  Do- 
^  minion 

The  British  company  will  be  rejv 
;  resented  on  tlie  Boned  of  Directors 
I  of  the  Canadian  concern  hy  the  aji- 
pointment  of  Henry  \V.  Allen.  .M 
the  .same  time  C.  G.  Greenshields, 
K.t  ..  of  .Montreal,  will  assume  the 
i  presidency  of  the  company,  succced- 
!  Ing  A.  E.  Dynienf,  who  will  become 
I  vice-president. 

!  Other  officials  and  members  of  the 
board  are  as  follows  ;  .Senatore  G. 
Marconi.  G.i'.V.O.,  LED,  D.Se.,  vice- 
president;  Hobert  Btckerdike.  vice- 
president;  A  H.  Alorse,  A.M.r.E.E.. 
jlLond.)  Mem.  1.  R.  E, .  managing  di¬ 
rector;  Henry  W,  Allen;  G.  AI.  Bns- 
wortli,  and  Godfrey  C.  I.saacs,  direo- 
,  tors. 

IMan  Broad  Fxpan.uiqn. 

The  directors  in  tneir  annual  re¬ 
port  make  reference  (o  flic  prngi-ani 
of  expansion  that  Las  heeu  under 
consideration  in  the  Dominion,  by 
.savin'.'  :  — 

"Your  directors  h.-ive  recognized 
that,  in  order  to  develop  to  the  full 
the  possibililies  presented  in  the  Can¬ 
adian  field,  considerable  expansion  | 
ol  your  company's  activities  would 
liEve  to  be  carried  out.  I'ert.an  ne¬ 
gotiations  have  been  pending  with 
that  end  in  view.  The  propo.sais 
involved  in  these  negotiation.^^,  win  n 


the  market  fliere  ( 
were  also  movements  of  unusual  im- 1 
'  iiort.  The  textile  group  scored  a  j 
carried  into  effect,  w  ould  enable  your  .  notable  advance.  The  floating  sup- 
company  lo  emliark  upon  a  pro-  ply  of  the  leaders  of  this  group  lias 
graninip  of  cm  rgelic  development  in  evidently  been  reduced  to  very  small 
the  operating  field.  'I'he  adoption  proportions  and  as  a  result  it  take 


and  carrying  out  of  a  broad  policy 
of  expansion  in  this  field  offers  the 
brightest  possible  prospects  for  the 
future.  It  is  hoped  that  at  an  early  i 
date  a  definite  announcement  may  be 


a  comparatively  small  amount  of 
buyin.g  to  put  them  to  higher  levels. 


Boniinion  Textile  Gets  Alfeiition. 
Every'  time  Dominion  Textile 


made  vvhicli  will  bo  of  great  interest '  works  into  new  liigli  gi'ouiid  there  is 
to  shareholders."  a  revival  of  stories  which  have  been 

They  add  that  the  eontraef  with  I  current  during  Hie  past  year  ot  a 
the  Dominion  Government  foi  the  Possilile  reorganization  of  capital  and 
operation  of  the  coast  wireless  has  fhe  inclusion  in  the  merger  of  some 
been  revised  on  terms  which  are  :  other  cotton  companies  in  which  the 
more  favorable  to  the  company.  A  '  Dominion  Textile  Company  already 
license  was  obtained  to  operate  an  has  a  large  holding.  It  is  fell  rm 
Atlantic  long  distance  marine  station  .ibe  Street  that  sooner  or  later  some 
at  Loulsburg.  This  station  has  a  '  such  plan  will  have  to  be  worked 
normal  range  of  1,600  miles,  and  ooL  but  The  Financial  Times  learns 
w  ith  the  Improved  facilities  thus  pro-  That  up  to  the  present  no  consider- 
vided  the  directors  anticipate  a  sub- !  atlon  to  any  such  plan  has  been 


stantial  increase  in  the  volume  of 
ship  and  shore  traffic. 

New  Kcnnnmlo  Idea. 

The  company  has  also  demonstrat¬ 
ed  at  Lotiisburg  the  practical  possi¬ 
bility  of  operating  two  or  more  cen¬ 
trally  emitrolled  wireless  stations  on 
one  site.  'I'his  is  an  embodiment  of 
vvhai  is  generally  referred  to  as  the 
radio  central  idea  and  it  makes  for 
greater  efficiency  and  economy  of 
operation  by  av'oiding  the  duplication 
of  engineering  and  supervision  costs. 

In  their  report,  directors  akso  point 
out  that  great  strides  have  been 
inad<‘  within  recent  years  and  vvire- 
tronllniU'd  on  l  age  7) 


given  hy  the  Boani  of  Directors  Just 
when  it  will  be  carried  out  and  in 
\  w'hat  form  It  is  impossible  to  slate 
at  the  present  time.  On  the  other 
!  band,  many  investors  have  growm 
I  very  fond  of  Dominion  Textile  and 
other  cotton  issues  and  are  putting 

■  them  away,  satisfied  that  the  ilevel- 

■  opnients  in  the  next  few  years  sliould 
result  in  very  much  higher  prices 

Tor  many  of  the  issues. 


Tlemniid  For  Toronto  Bailnav. 


Province  of 

Manitoba 


Guaranteed  4^,  Bonds 
Issued  by  Civnadian  North¬ 
ern  Railway.  Due  30th 
June,  1930.  Principal 
and  interest  payable  in 
Canada  and  New  'I'ork  in 
gold. 

Price  90.39  and  interest, 
Yielding 


Canada  Tb\ist(q 


14  KING  TT  EAST  TDCONTO 

Hume  Cbokvn  -.I.R.Mitchi  i  i 

Gorv.  Manaffe-  M^r  Bond  Dfipr 


7%  SECURED  BY 
A 1  REAL  ESTATE 


TTr  Bond.s,  covered  by  a  First 
Mortgage  charge  against  laud 
and  building  «'lose  to  one  of 
I'oronlo's  main  corners  .' 


CANADA  SHORT  OF  CARS  SINCLAIR  DEVELOPING 
FOR  PAPER  SHIPMENTS  REFINING  ACTIVITIES 


PACKARD  MOTOR  CO. 
IMPROVES  POSITION 


Iietroit.  —  fackard  Motor  Car  Ce. 
earned  $1*00.000  in  September  and  has 
.51C.0u0.0uo  in  cash  and  marketable 
sociirities.  OctoVier  shipments  are 
likely  to  break  all  previous  records.  I  Province  of  Ontario.  5  per  cent.. 


Detroit.  "Not  even  during  the 
war  was  the.  freigh;  car  situation  as 
bad  as  it  is  today .'ays  a  custom 
house  broker  who  handles  a  large 
volume  of  new.sprint  from  t'anaiiian 
mills  to  Detroit,  faiiaiiian  railroails, 
having  lost  the  use  of  some  4S.U0O 
cars  due  to  ‘‘swiiiin!’"  by  American 
roads  of  good  ordi  r  Canadian  ears 
during  Hie  shot*  men’s  strike,  have 
issued  orders  at  Nnrili  Bay.  Ontario, 
that  paper  sliipments  for  the  Cnited 
States  will  be  reieasid  only  in  avail¬ 
able  American  freight  tars.  Another 
Canadian  road  has  issued  orders 
that  it  win  deliver  Canadian  rollin 


The  improved  market  that  has 
been  in  evidence  for  some  weeks  in 
Toi'onto  Railway  was  followed  by  a 
further  sharp  gain  in  the  price  of 
Hie  .stock.  Toronto  w'as  reported  as 
hiiyiilg  practically  all  the  stock 
traded  in  on  the  Montreal  exi'hange 
and  certain  interests  in  the  western 
city  arc  credited  with  having  many 
thousand  shares  of  the  stork.  Iti- 
teresl  in  the  situation  was  inenabed 
—  H»y  Hin  fad  that  certain  'I’oioiito 

$!:iieiiiir  Con.solidated  j  bouses  had  over  the  last  week-end 
uimn  further  de-i  (Fonliiined  on  Fago  7) 

I'ftning  end  of  its'  - - - 

"ISn'I'r’., “I  expect  PRICE  WAR 


The  modern  seven-storey  Phy¬ 
sicians’  and  Surgeons’  office 
building  on  this  site  near  Bloor 
and  Yongc  will  accommodate  SO 
of  Toronto’s  1200  doctors  and 
dentists.  Land  and  building 
con.scrvatively  valued  at  S150.0OO. 


.New  York 
Oil  IS  concentnit- 
velopmcnt  of  tin 
ImsinesK.  ’Ih" 

(V)ffey'vMle.  Kan 
been  devoterl  lar.gely  to  manufacture' 
of  iubrlcating  oii.".  For  many  months! 
it  has  been  in  .-i  jn  oeess  of  change  | 
and  by  Hjt  end  ot  Dr-cember  w  ill  be  i 
exmiplele  in  eiery  respect  with  ea- 1 
paci 


Coupon  .Serial  Bonds  of  Profes¬ 
sional  Offices  Limited  (51U(iU 
and  $500  denoniinatlous) .  tiriee 
100  and  accrued  uiterest  in  \  iel  ! 
7Cr,  afford  a  sound  well-seeiiri  u 
invr'Stment.  Write  us  for  pai 
'ieuhirs  to-day. 


IN  LOW  PRICED  CARS 


GrDliain.SaiisoR&Co 


I.1M1IGU 

INVESTMENT  BANKERS 


sri;.\i)TiiY  LUH.ni  in  sim;ss 

0\  AMFIIH  AN  BV.  LINES. 


stork  to  American  ! 

Increased  production  of  single  sixj  year  bonds  on  a  .6.19  per  cent,  ha.sis  |  immediate  exchati.ui 

line  has  reached  such  proportion  and  to  Hie  purchasin.g  syndicate  and  Tiuinber  of  cars  in  g) 

factory  efficiency  has  so  improved  upon  a  .S-OO  per  rent-  basis  to  the - - 

that  inventory  is  being  wrapletely  investing  public  in  the  Fnited  States 

turned  over  every  *30  days.  would  he  a  bullish  argument  were  it 

While  dividend  resumption  on  not  for  the  fact  that  in  the  Dominion  i 
Packard  conunon  is  believed  immin-  of  Canada  the  amount  of  money  eon-  j 
ent  in  financial  circles  there  has  verted  from  the  1922  Victory  Bond 
been  no  official  discussion  of  the  issue  into  the  Renewal  Bonds  leaves 
subject  by  directorate.  .Nn  official  iho  Dominion  Government  in  a  po.si- 
s.'ijs:  tion  where  they  w'ill  require  to  find 

"Wr.  have  .<iifficieot  cash  to  retire  $75,000,000  or  $80,000,090  by  Decern- , 
our  outstanding  notes  and  if  eon-  her  1922  in  addition  toother  linan- 
(litions  w.ortant,  on  April  14.  next,  it  ring  which  it  Is  believed  they  will 
is  likely  they  ■will  be  called  at  call-  ,  lequirc  to  do  In  the  near  future, 
able  price  of  107  1-2,  but  any  pre- ,  There  is  );ncerta;nty  as  to  what 
dictions  about  dividends  at  present  1  the  Dominion  of  Canada  will  do.  If  a 


only  on  the 
lor  an  equal 
!  order. 


New  York.  Tlie  Ford  price  rediic- ' 
of  about  .'i.uuO  barrels  daily,  as  j  lion  of  $,’i0  on  all  jiassenger  car! 
efficient  us  mo'iern  refining  seiencej  models,  is  looke  d  upon  in  many  quar-’ 
will  permit.  [Miiirr»v<‘ments  have  als0|fcrs  in  New  York  ici  anotlier  step  in' 
lieen  made  at  H  i  Kansas  City  refin- The  direction  of  "Hie  survival  of  the 
i  ery.  where  th'  < ompany  will  be  ahio  I  fittest”  in  the  automotive  indirdry 
i  to  turn  ou*  iir.'' tleally  anything  that  |  On  an  actual  priee  eoinparisoti  ba- 


8.5  Bav  Stree 
FOKOM  (> 


.lames  St.  .>• 
H  V.MILTON 


are  pure  conjecture.'' 


NOTICE 

To  the  holders  of  Interim  Bonds  of 

Canada  Steamships 
Lines  Limited 


7%  First  Mortgage  Bonds  due  1942 


The  half-yeari'y  coupon  on  this  issue  be¬ 
comes  due  November  1st.  Interim  bonds 
may  be  exchanged  for  definitive  bonds  at 
tbe  Montreal  Trust  Company,  in  Montreal 
or  Toronto,  and  at  the  Royal  Bank  of 
Canada,  New  York. 

We  would  be  glad  to  attend  to  this 
exchange  for  you. 

NESBITT,  THOMSON  &.  COMPANY 

LIMITED 

145  St.  James  Street,  Montreal 

TORONTO  HAMIETOK  LONDON,  Ont.  WINNIPEG 


'new  loan  is  floated  In  ('anarla  many: 
feel  that  it  must  lie  flo.ated  or.  a 
5  1-2  per  cent,  ba'is.  Others  think: 
that  the  Dominion  Govcinmcmt  must  I 
so  to  .New  York  for  their  money  he-  ' 
cause  tliey  e.sn  get  it  so  mueli  cheap-  ' 
er  there.  The  eonsen.sus  of  opinion 
I  is  very  hard  to  fathom  and  1934 
I  Yictory  Bond.s  are  hoveriri.g  around  | 
190.59.  whirh  is  only  a  sli.ght  advance  ' 
I  following  upon  tbe  success  of  the  , 
'Ontario  issue.  | 


i  New'  York. — The  reiioits  of  better 
business  cnnditioii.s  in  the  Fnited 
States  arc  borne  out  iiy  Hie  record 
of  car  loadings  on  thi  different  rail¬ 
roads. 

Each  week  has  ficni.shed  a  new 
I  high-record  mark  iii  th<-  niimher  of 
Oars  loaded  with  rf\rmie  freight  on 
1  .American  railroads  s'nee  the  week 
'  en<io<l  August  5.  It  i  i  climated  that 
the  total  for  the  ftr.s*  week  in  Octo- 
!  Iier  will  .go  over  'lie  l.t'OO, 000-car 
.  m<ark,  a  figure  not  t'lucii'  d  since  the 
i  latter  part  of  1929. 


can  he  made  fro.'ii  crude  oil.  It  has  i  sis  there  have  becii  only  two  ears  on 
tieen  handling  ubout  5,009  barrels  the  same  level  with  Ford.  bo:li  of 
daily  hut  capacity  is  being  steadily '  them  new'comers  .and  neithf  r  in  tin, 
increased.  !  bands  of  the  pulilic  in  any  quantity. 

. . . ; _  ; ’riiey  are  the  Star,  sponsored  hy  W. 

.  mr.-.r.  I  Dufaut,  and  Hic  Gray,  manufaetur- 

REPORT  i-.XCHANGE  OFFER  ed  Ijy  a  companv  headod  bv  Hn  for- 
TO  MEXICAN  PET.  HOLDERS  iner  Ford  treasurer,  Frank  I,.  Klliig- 

_ _  .  .  I  ensinith.  It  is  practically  certain  tiia.' ' 

!  i)otli  .‘-'tar  and  Gray  will  be  reduced: 


Brampton  Pulp  A  riipor  6*s  M<  h. 

C  unadinii  I.t.  A.  I’ova.  .’>’*•  Jui>  IJIO 
4  lilt'otiilnii  Tnlp  6V  July  tU‘!3 
flovvaril  Nniitii  riiprr  7’t4  >Siin.  1H41 
Moiitrral  riililic  Strvicr  5's  .Hdi.  1942 


FREDERIC  H.KATCH&C0. 

Tel  fi’gar!220 

I4nur|h 


74  B«i«v 

•  LfWV/.  4  clnnlltion^ 


P«8tOU  ChlCH|« 


In  connection  witli  the  pH-<:ngth  of  |  to  tiie  Ford  'evel. 

Mexican  I'etrolcuni  an.l  I’an-Anieri- .  other  m.^nufactiiiprs  of  cars  in  tlie 
can  it  is  understood  tha’L  an  offer  for  priced  field,  which  include  Chev- 
exchange  of  Mo.xic.in  Petroleum  for L-olet,  Dodg«>  Brothers,  .Maxwell  an 
Pan-Ariierlcrin  "B  ”  stock  will  be  overland,  have  always  raaintaim  ■ 
made  shortly.  The  last  rxchangoi  ,hey  did  not  actually  coiniai 

offer  was  on  the  basis  of  oik;  .Hi  u |  rvith  Ford.  Kacli  Hnio  that  For. 
of  Mexican  Petroleum  for  two  of  P.in- .  made  a  priee  reduction,  howev.  i 
American.  This  was  the  basis  tlie !  p.,eist  other  lu  oducers  in  the  lo) 


insiders  took  In  the  formation  of  thC| 
Pan-American  company.  I 


-SPEI  IM.  BlSTBrUTTION  I 

ON  AnEKIFAN  LO(  OMOTIVE?] 

.New  York. — Continued  strength  in  j 
American  Locomotive  common  at  ad-j 
vancing  prices  gives  weight  to  belief! 
that  directors  are  preparing  to  cut  a 
melon.  Strong  cash  position  and 
large  surplus  would  make  such  ac- j 
I  tion  possible  at  any  time,  but  to  date  | 
there  has  been  no  official  intimation  I 
;  that  it  is  contemplated. 

The  American  Locomotive  Co.  has 
recently  received  the  following  or- 
I  dcr.=  for  locomotives;  Chicago,  Rock: 
'island  &  Pacific,  10  mountain  type; 
I  locomotives  and  30  Mikado  type  lo- ' 
cotno'ives;  l/}high  Valley  Railroad  ! 
15  Mikado  type  locomotives;  .Alinar-j 
els  ^  Western  Railroad,  5  Mikado; 
type  locomotives ;  Green  Bay  &  WesU  j 
‘  ern  Railroad,  2  consolidation  tyi)e  lo¬ 
comotives. 


Dominion  of  Canada 

Xen-Year  5h%  JKenewnl  JLoan  Bondn 

Dup  November  lat,  1932 


These  Renewal  Loan  Bonds  are  an  abso¬ 
lute  obligation  of  the  Dominion  of 
Canada.  Consequently,  they  rank  the 
same  and  possess  the  same  facilities  for 
prompt  and  convenient  collection  of 
interest  as  do  Victory  Bonds. 

We  arc  in  a  position  to  fill  orders  at  the 
best  market  price. 


Wood,  Gundy  &  Company 

222  St.  James  Street  New  York 

Montreal  Zxindon,  Eng. 

Telephone :  Main  707 


Toronto 

Winnipeg 


prij'cd  group  h.vve  t.ikcn  similar  a.; 
Hon,  soinetimrs  deferring  the  stej). 
but  eventually  taking  it.  Under  Hi. 
circumstances  It  appears  reasonal)!) 
certain  Ihat  a  general  price  cuHiii'- 
movement  among  the  low  prietd 
makes  will  get  under  way  bi.'ior.' 
w  inter  is  out. 


BRITISH  MARCONI  TO 
BORROW  FRESH  MONEt 


Ixmdon. — .Marconi  Wireless  <'o: 
pany  proposes  to  raise  nd.litioii; 
funds  by  creating  £3,000,99.1  short 
term  convertlb'e  del>enture  stock.  O 
this,  £1,500,000  is  to  be  issued  forth, 
with  and  the  remainder  when  re 
quired. 

Proposals  involve  extension  * 
borrowing  powers  and  an  increase . 
ordinary  capital  to  provide  for  con 
version  rlghLs. 

A  special  meeting  has  been  call 
for  next  Friday,  October  20tU.  to  pas 
resolutions,  one  of  which  provides  foi 
increasing  capital  to  £4,000,000  by 
creating  1,000,000  ordin-  shares,  o' 
£  J  each. 

.Marconls  were  off. 
creased  capita!  pro; 


Broad  Trading 
Facilities 

In  addition  to  the 
purchase  and  sale 
of  entire  issues  of 
public  utility  and 
corporation  bonds, 
we  maintain  active 
Trading  Depart¬ 
ments  at  all  our 
branches,  for  pur¬ 
chase,  sale  or  valu¬ 
ation  of  listed  or 
unlisted  securities 
of  every  descrip¬ 
tion. 

Write  our  office 
nearest  you  for  quo  - 
rations  and  recom¬ 
mendations  on  se¬ 
curities  in  which 
you  are  interested. 


I^pyal  Securities 


CORPORATION 

LIMITED 

164  SU  Jamta  Straat 
MONTMCAL 

T«p«nta  Halifax  ,t.  Jahn  Wlnalpaa 
ifanaauvar  Naw  Vark  Landen,  twj.  ^  ^ 

XCD 


iiimiinna 


N 


H 


i'  . 


I 


World-Wide’  Organization 

By  means  of  its  world-wide  organi¬ 
sation  of  branches,  agencies,  and 
correspondents,  this  Bank  is  enabled 
**  times  to  give  information  and 
S65o.ooo,ooo  advice  on  international  trade.  This  can 
be  obtained  direct  from  the  Foreign  De¬ 
partment  at  the  Head  Office  or  tl^ough 
the  Manager  of  any  local  Branch. 

id  OdScet  MoaitMl  - 

■  |  Branches  in  all  Important  Centres  in  Canada 

S  Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Lstablished  Over  100  Years  « 


_ THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  21,  1922. 

^  ^  .  - 

FINAL  QUARTER  'l  Nine  Months  Bank  Clearings 
OPENING  WITH  show  Decrease  From  Year  Ago 

^  ^1  ■■■■■■%  *  Rank  cleiirinsrs  for  tho  Dominion  of  Cpnadian  cleariiips  for 
niJL  ATlD  PUlirLP.  Canada  during  tho  months  of  Septcni-  months  of  this  yoar  to  * 

UnCH  I  Lit  UnLLll  her  reached  an  aggregate  toUl  of  ?i..  Vs, 


Exporters! 


Hcftd  Offieei  MoaItmI 


Bank  dearinsrs  for  the  Dominion  of  (l?nad1an  clearings  for  the  first  nine  [ 
Canada  during  tho  months  of  Septcni-  months  of  this  yoar 
1  s  j  ^  as  compared  with  112,149.199,167  jh 

her  reached  an  aggregate  toUl  of  ?i.-  ^  i 

205, !)91,000,  as  compared  with  $1,290.- ;  I'ij-ure.s  for  the  dwo  periods  men- j 
9.'>8.r>62  in  tho  s.omo  months  of  1921.  |  tioned.  for  sixteen  cities,  are  as  fol- i 
'I’liis  total  brought  the  aggregate  ofiiows:-  -  ! 


Foreign  Banking  Service  at 
“  the  Pulse  of  the  West 

The  Linion  Rank  of  Canada  established  a  liranch  of  its  l‘'oreigri 
Department  at  Head  Office,  \\  innipeg,  berauwi  of  this  city’s  position 
as  the  great  commercial  centre  for  Kast  and  West. 

This  loi'ation  and  private  wire  conned  ions  between  br,anohe«  in  New 
York.  Montreal,  Toronto,  Winnipeg,  and  connections  wit li  Vauooiirer, 
enable  us  U)  keep  eloselj'  in  touch  with  conditions  in  CanacLa  and 
.abroad. 

Through  continual  operations  in  the  exchange  markets  of  Canada, 
the  I'nited  States,  Great  Britain,  and  world  centres,  we  are  .able  at 
all  times  to  handle  international  c.xchaiige  at  closest  possible  rates. 

Union  Bank  of  Canada 


Bank  Sees  Unmistakable  Siens  of  i  m  the  a.-ime  months  of  1921.  ;  tinned,  for  sixteen  cities,  are  as  fol- 

Prosperity  With  Current  Three  of.  lows:-  - 

.«  Vt  Vi  .  .  .  ••  ft  !i,rptMnb-r  —  9  month*. 

,  iMonths  Containuie  Hopeful ,  1922  tiiai  1922  1921 

,  r _ _ ^  It  ,»•_  Montreal .  ».S81.263.0i)()  S417.3.'-.2..S7I  .",.7.'17,3l0,0()0  .'5t.22.-.,3.7G,836 

I  rorecast — European  Unsettle- !  Toronto  oss.^sn.oon  379.300.. '.8!)  3,033. S46.ooo  3,092.075.855 

!  ment  Seems  Createst  Arlverse  Winnipeg  .  2I7,.'«9.0(W  23l.«34,6:)0  1,. 592. 100,000  1,782.040,670 

mem  oeems  vireaiesi  AQverse  3  f, .  .-,3,898,000  00,788.234  ..503.238,000  33i,«22,!39 

Factor — Waves  Hardening.  o'tawa  .  20,412,000  27,898.(ki3  27o.7I4,wo  303.531.044 

C.igarv  .  19.478.000  26.941.521  184.579.000  2,53.383.337 

!  - -  I  Itamilton .  23,798,000  22,043,531  203.510,00c  223,.19,'1.2.59 

l  lie  final  ouarter  of  1922  promises  ' ‘D'-i’cc  .  23.l27.oon  23.023,912  207.818,000  228.029.021 

I  tr,  l.rin--  ■,  T.r.ri,.,l  of  full  ri..rl<rorI  n,-r.B  itklmonton .  18.783.000  22.39.!,4,55  1.54.770.000  1  87.283.765 

I  to  i,rin^  ,1  IK  no(i  01  lull  I  It  aged  pi  OS- I  |ig|if„,  . .  11,883.000  13.345. 720  1 28.. 5:10  000  131,794,255 

‘  pority,  siiys  the  I 'IcvelatKl 'I'nist  (.'om-  Keuina.  . .  15,750,000  17.274,935  120,810,000  141.004,959 

!  nant'  I''<)r  more  than  a  vear  iin-  1  t'Cndon .  1 1,.3.*8,tK)0  ll,4i.5,i8.»  llti..5.39,oot)  119,983, 130 

liciiij.  I  01  moil  111.11  .1  je.ll  im  p  .  10.929.000  11,832,331  107.277.000  109,061.387 

tirovcinent  lia.s  been  lifting  general  victoria,  B.  C .  S,4S9,ooo  9,368.851  79,3lo.(K)0  91,718,472 

Miusfness  from  the  serious  deiircssiotl  1  Saskatoon  ,  7,041,000  8.383,916  62.8iji>,000  70,894.075 

llmt  prevailed  during  1921.  jMmateJaw.  .  .  . 0.«-t7.700  42,00:;.000  ■>2,482,743 

“.stock  ,311(1  l)Ond  Iirices  luivo  had.  T»lat,  rnn-4da  .  1,205,991.000  1,290,9.58,562  1 1,141, OOI, 000  12, 149,199,167 

a  prolonged  adviincf.’’  says  tlic  bank,  j _ _  _ _ _ _ _ 

“l.nemplti.vmen’t  has  largely  disap-  ; 

peared.  The  building  and  antomo- '  *  •■■1  #*  O  1 

bile  industries  are  still  nmking  nf"  !  LlttlC  F  CSIF  Ol  OCCOnClSirV 
jhigli  records  of  volume  and  nclivity.  I  wa  VTAAMUA  J 

!  Crops  are  good,  and  the  movement  of  |  B  •  J  £  ¥  f 

ifreighi  on  the  railronds  is  now  al-  1  CriOCl  Ol  IlirlSltlOll  lOF 

most  etpial Iin,-;  tlio  liiglicst  figure.s 

;  "r  "c'S . . . .  '  America  at  Present  Time 

.  '  TlU!  vigoi-ous  strength  of  recov- 

|ery  has  been  impressivel:  demon-  r-  ,  t  n  •  *t  ^  ff  •  1 

|sfrated  by  its  porsi.slenec  in  spite  of;  Old  Wounds  Still  Fresh  and  Business  Recovery  Not  Sufficiently 
I  Iho  long  coal  strike,  the  widesprt  ad  General  to  Warrant  Such  Condition,  Says  National  City  Bank 

I  ‘'"I*  serious  — New  Actors  Usually  on  Stage  When  History  Repeats  Itself 

Itlireat  of  a  renewed  war  in  Knrope.  „  wr  .• 

I  With  thp  enriinp  pf  ,hp  h.hp..  !  — Rcasons  For  Caution. 


Tiriat,  rnn-4da 


1922 

Septeinber  - 
1931 

-  9  moDtha. 

1922 

1921 

».381,265.0iI(I 

8417.3.52.371 

0,737,310.000 

$4.22,5,3.36.830 

.  368.480,000 

379,300.. 589 

3,033.846.000 

3,092.675.855 

2I7,.'«9.(I0(J 

231.034,636 

1,592.100,000 

1,782.040,670 

55.888.000 

00.788.234 

..503. '238, 000 

53 1,022, 1 59 

26,412,0(10 

27.898. (K»3 

270.714,(840 

303.531. 644 

19,478,000 

26,941.524 

181.579.000 

2.53.383.337 

23,708.000 

22,643.531 

203..510,(i01> 

223,493,2.79 

23.127.000 

23, 623. 912 

207.81 8.  OOfI 

228.029.021 

18.783,000 

22,393,4ri.> 

1:4.770.000 

187.283.765 

11,883.000 

I3.:i45.720 

128..VI0.000 

131,794,255 

.  15,750,000 

17.274,935 

120,810,000 

141.004,959 

Il,.3.'8,(l00 

11. 47:., 785 

110..:.39,00O 

1 19,983,1:49 

J  0,920.003 

n. 832, 33 1 

107.277.000 

109,664.387 

.  8,460,001) 

9.068. 851 

79,310.(K>0 

91,718,472 

.  7,641.000 

8.38.4,916 

62.KW.000 

70.894.675 

.  o.lbl.OOO 

0,337,760 

42, 00:;, 000 

.52,482,743 

1,205,991.000 

1.290,9.58,562 

1 1,141,604,000 

12,149,199,107 

^UARD  against  loss  of  time  and 
money  by  dealing  with  reliable 
firms  abroad.  We  are  in  a  position 
to  furnish  you  with  the  information 
you  require. 

Consult  our  Local  Manager,  or  write  direct 
to  our  Foreign  Department,  Head  Office, 
Toronto.  (ti 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Little  Fear  of  Secondary 
Period  of  Inflation  for 
America  at  Present  Time 


I  Iho  long  coal  sfrike,  tho  wide.sprt  ad 
j  railroad  strike,  and  the  seriou.s 
I  tliroat  of  a  renewed  war  in  Knrope. 

I  With  tile  ending  of  the  labor  di.«putes 
I  iind  Hie  reaKstiring  news  from  Ttir-  ' 
key.  it  no5v  seems  probable  that  the 


-HiEBlNK«CiUUI»~ 

SAFETY  DEPOSIT  BOXES  FOR  RENT 

For  a  small  annual  rental — about  one  cent  a  day — you  may 
rent  a  Safety  Deposit  Box  in  our  fire  and  burglar  proof 
vaults.  Absolute  security  for  bonds,  business  papers  and 
valuables. 


‘key,  it  no5v  seems  probable  that  the  -'lueh  has  been  said  in  the  past  depression,  (  onsumption  having  ticeii ;  ■  CONNECxfoN^  ]  Trao»p«rUPoB  Building,  cor.  st.  Jam**  and  St.  Francoia 
I  remainfiig  montlis  of^this  ye.ar  tviil  :  foiiple  of  months  regarding  the  pos-  below  normal  for  a  time,  the  demand  'I  THROUGHOUT  '  tm  Ontario*  Ea*f,  cor.  i>aviii*oa  strr**. 

i  he  a  period  of  increasing  industrial  I of  a  secondary  Inflation  pe-  now  rises  above  normal,  and  .stmij-  I  CANADA  <’or.  «t.  ijiwrrncr  Bonirvard  and  Moat.  Koj-ai  Atenur 

‘and  eomniei’clal  activity,  gener.'ill.v  I  ■‘'od  for  business  on  this  continent,  lates  the  industries  I.0  the  limit  or;  I  ■  f3i8  Wriiington  Strrri,  'Vrrdun. 

'  hut  moderately  advancing  prices,  and  ! '^luch  has  been  tiased  upon  premise  Uieir  capacity.  It  dues  not  stop  there, ' 

'  liirger  profits.  and  a  great  deal  has  been  a  “rehash”  but  tries  to  dri\e  them  beyond  their  ~  .  - - '  --  ■  ■■  -  '  '  ' - 

Liironean  Influence.  '  jnmbled  opinions  gleamed  from  capacity.  A'arious  phenomena  de- 

•■n«e..if«  ii.„  I,.,...  ' -‘’••ock  market  traders.  velop  now;  dealers  double  their  or- 

I  for  prosperity  there  are  two  firida-  National  City  Bank  of  -New  ders.  e.xpecting  them  to  be  scaled  __  __  ,  -  _ 

menial  factors  which  arc  not  faior-  !  down,  or  duplicate  them  with  differ-  V  |^|||«  V  O  l||n  KlpO 

nblo  for  ;i  lonR  period  of  Kood  times  to  make  a  .rather  exhaintivc  ent  producers;  manufacturers  build  JL  X  VrUi  T 

'I  be  first  of  these  is  to  bn  found  in  of  conditions  in  America  as  and  equip  new  factories  to  enable  i 

^hc  Iiad  situation  prevailing  in  Kur-  ‘hej’ are  to-day  .and  their  findings  are  them  to  take  care  of  the  business  j  Where  RTC  VOUF  ValuableS^  HaVC  VOIl  OVer- 

lopo.  In  the  long  run  continued  dis-  Ir’lf^rc.sting  from  the  point  of  view  of  that  .scem.s  to  he  in  sight,  and  raise'  ,  j  yOU^Over 

Uress  in  countries  once  good  custom-  hanker  and  business  man.  wages  to  attract  labor  from  compc-  lOOKed  prOVlalllg  lOT  the  Saiety  01  yOUF  IhSUF- 

I  ers  will  he  felt  liere.  whether  another  period  of  titors  or  from  other  Indihstrles.  ad-  ance  DolicicS.  boilds.  dccds  and  other  imDOrl- 

'  !  “Tlie  other  underlying  obstacle  to  credit  inflation  and  rising  prices  l.s  vancing  ensts  make  it  necessary  f)  ,  ^ 

I  any  long  period  of  gootl  times  i.s  the  "•'fit’r  way  or  In  sight,  the  baiiK  j  use  more  bank  credit.  HHt  papCTS  • 

!  serious  disparity  between  the  prices  says:  (  “By  this  time  the.  situation  is  be- ^  .  C!of/>4tr  TtAnneis  to  .....1 

I  of  manufactured  goods,  which  are  “AN'hat  is  the  difference  between  |  coming  abnortnal.  The  demand  for  /V  oaiCty  D^OSIt  BOX  IS  inexp6nSlV6  tO  FCllty  and 

!  liigli  ami  rising,  and  those  of  farm  legitimate  and  wholesome  expansion  nearly  everything  is  above  the  sup-  affords  yOU  the  best  protection. 

Miroduefs,  wliicli  are  low  and  falling.  unhe.althful  state  which  is,  ply,  and  almvo  the  normal  or  .avertigc  Aeb  of  4h]a  PanL-  fn  4*  i 

!  There  is  .-.till  a  relative  surplus  of  called  inflation?  j  demand,  to  which  in  the  long  run  ASK  31  ini»  rtanK  lOf  particulars.  All 

I  raw  materials  in  the  world  and  a  “It  is  a  familiar  fact  that  the :  prices  are  surely  adju.stod.  It  is  stini-  W  A  w  _  _ 

stioitagc  of  manufactured  goods,  course  of  Inisiness,  instead  of  run-|uiated  largely  liy  speculative  antici-  JM  W  |f^ 

j  This  temiiorarily  makes  for  indus-  ning  evenly  and  steadily,  year  after  j  pations  and  by  competitive  buying  ■  B  B^^QK  BF 

I  trial  activity,  hut  it  is  not  a  good  year,  tends  to  run  in  cycles,  with  |  supported  by  credit.  ■■  ▼  ml*  ml  ^ B'^W 

'  basis  for  licalthy  and  sustained  pros-  greater  confidence  and  activity  tn|  “The  hanks  resimnd  to  the  appeals  OF  CANAr>A. 

IlH'i  lly.  I  some  years  than  in  others.  The  ac-  of  their  customers,  who  say  they  OVTR  200  BRA.Nf'HF.S  IN'  r.4XADA. 

Iiiiliistrial  Wages  Rise.  I  fiial  difference  in  the  volume  of  pro-;  want  credit  for  legitimate  needs  In  *»?—■■  Bgouvisp-uojd.  m=LANT> Nonhwn  B»nirtB«  Co .  umitwf. 

“Kvidonce  continues  to  accumulate  I  diiction  between  good  years  and  l>ad,  production  and  trade,  hut  if  produc-  MotLakd'—  Tfn  m  Lr^rd!  ana  NMimnprnTndri  FwISn  buIL! 

that  industrial  wages  are  rising,  in- !  is  not  so  much  as  might  he  thought,  t.ion  already  has  re.ached  the  napa- I 

’  dustry  is  recovering  to  a  point  where  !  iiut  fluctuations  are  sufficient  to  oity  of  the  industries,  additional ; 

I  something  of  a  labor  shortage  Is  ap-  ‘  cause  an  important  amount  of  unem-  credit  simply  finances  competition  I  **"*'"""  "  - - - - - 

pcaring.  It  is  clear  th.at  no  halt  to  |  Ployment  in  bad  years,  and  to  sen-  f^r  labor  and  materials,  and  delves  ; j  ^ _  BamiA  ■  ai 
Ihuslness  exp.ansion  will  occur  in  the  ously  affect  prices  and  pmfits.  Diir-  wages  and  prices  higher  and  higher.  i  Mnvpmpnfs  Atnrkn<t  :  >1111  I  H  A  Mr  If  II.  A  N 

|near  future  because  of  a  shortage  of:  ing  a  period  of  failing  prices  and  de-  jg  inflation;  the  use  of  credit  as  |  ^  luvciiiciiis  /xniuiig  j  WW  I  II  mTlLnlllUnif 

'hank  credit,  but  it  is  not  at  all  cer- ;  pression.  consumers  economize  and  purchasing  power  in  excess  of  the  Canadian  Bankers  ^  TDAnP  IlinnnifrO 

tain  that  such  a  halt  and  subsequent '  postpone  expenditures,  dealers  hold  nroductive  canacitv  of  the  industries.  1  IKAIIr  IMHnllVrN 

jdeclinc  may  not  result  because  of  a  '  off  from  purchases,  so  that  the  jj.  ,jugg  uut  increase  production:  it  i  llfll  law  W  kw 

i  .shortage  of  hilior.  :  amount  of  iiuying  falls  below  normal,  gimply  raises  wages  and  prices  until  H.  u  Ritchia,  manager  of  Montrc.al  - 

■'  “The  iron  and  steel  industry  has '  that  is,  befow  the  average  amount  re-  ^jjg  bubble  collapses.  Branch  of  the  Ro3'al  Bank  of  Canad.a  New  A’ork. — Recent  events  in  Foot. i 

scored  a  remarkable  increase  in  actl- I  qulred  to  sup^y  their  wants  one  year  and  J.  .Alackie,  Joint  Manager  at  ^’»erican  business  circles  point  to  a 

I  vitios  since  tho  settlement  of  the  coal  I  with  another.  XlTiile  this  situation  ex-  i  resent  oiiuaiioH.  Ixmdon,  Eng.,  recently  returned  to  I ‘■’“'’^'Tiued  steady  improvement  lu 

;  .strike,  only  to  be  confronted  with  a  |  isfs  an  accumulation  of  wants  is  be-  ''If  comparison  is  made  with  the  Montreal,  having  accximpauied  the  conditions  there,  according  to  Nor- 

inew  threat  of  curtailiuent  In  the  ■  ing  made,  which  when  relea.sed  later  situation  before  the  war,  conditions  British  Parliamentary  party  on  their  ^cian  C.  Stenning.  New  York  agent  of 

I  form  of  a  serious  freight  blockade,  on  tends  to  rai.se  demands  above  what  j  .are  now  inflated,  but  this  is  not  i^ip  across  Canada  under  the  au-  Anglo-South  American  Bank. 

Further  immediate  expansion  of  ope-  would  be  a  normal  average,  thus  chargeable  to  the  slight  expansion  gpirgg  of  "the  Montreal  Board  of  Limited,  w'ho  recently  arrived  from 

I  rations  is  iiiilikely  and.  in  fact,  pro-  creating  the  conditions  for  another  re-  which  has  taken  place  in  the  last  fe5\'  ‘  Peru.  .Mr.  Stenning •'savs: 

?Zm"oenIres'‘^ ,  „  ,  .  A-s  compared  With  the  st.andj  R.  m.  Woollatt.  manager  of  the  “In  Chile  the  altered  conditions 

!  “hMr  Ih^irst  time  since  late  March  '  Depression  Is.  ard  of  value,  wages  and  the  genera  ,  stationery  Department.  Royal  Bank  h«ve  been  apparent  in  the  rate  ofex- 

!the  steadv  ri^e  hi  11-0^  and  S  "During  the  period  of  depression.  P*;!"  ‘'"•^ough  all ,  „f  Canada,  Toronto,  has  been  ap-  change  w  hich  from  a  lowest  point  of 

Laverage  p'rices  has  lieen  checked.  '"I'c*'  buyers  are  holding  off  to  sec  above  the  pie-  a  ^pointed  Chairman  of  the  Paper  Sec-  about  10c  in  Febmary  last,  has  mi- 

:The  level  at  that  time  was  about  25  low  prices  will  go,  prices  u.sual-'  pongtap,.  I Purchasing  .^gents'  Asso-  proved  to  .about  ]4c. 

ipor  cent,  above  tl.e  I9i:j  .average,  b'  »o  below  the  normal  and  reinua-  jsiation  of  Toronto.  >ilrate  Business. 

Now  it  is  67  per  cent,  above,  the  in-  erative  level,  particularly  If  supplies  ‘  '  ,1:  ^  .  ,1  h„.  ,‘h-V  <-lin  •  Kmear  has  been  appointed  "This  continued  firmness  of  the  ex- 

ci'case  since  March  liavin.g  been  were  large  when  the  down  turn  be-  nxim  inat  tan,  out  inis  gam :  branch  of  the  change  market  is  principally  attri- 

ahout  J4  percent.  The  outstanding  .gan.  A  period  of  depression  is  a  p--  cannot  he  c^iieu  swonuar.v  m  a- j  recently  opened  at  huted  to  the  steady  sales  of  nitrate. 

I  feature  of  the  demand  for  iron  and  rlod  of  liquidation,  both  of  goods  i Fronlenac.  Quebec.  The  total  aniount.s  (in  metric  quin- 

.  steel  lias  been  the  buying  inoveinent  and  of  loans;  when  revival  liegins  i ^  w-nen  tiie  old  k.  rpjjg  Ajh^rt  street  Branch,  Straf-  talsi  disposed  of  by  the  association 


MONTREAL  OFFICES 

^  TraotporlaHoii  Bnildlagr,  cor.  Jame#  and  St.  Francois 
Streets. 

till  Ontario  East,  cor.  Daridsno  Strr^*- 
C'or.  Mt.  T.awrenre  Boulevard  and  Moa&«  Kojal  A\eor:e 
'  f318  tTflllnstoa  Street,  Verdun. 


'  )jirj;ci-  profits. 

Eiironean  Infliionci*. 
j  "liespite  Hie  iminedinte  prosjiects 
I  for  prosperity  Hiere  are  two  fimda- 
menlal  fatUors  which  are  not  favor- 
nlilo  for  a  long  period  of  good  times. 
'Ilie  first  of  these  is  to  be  found  in 
the  had  situation  prevailing  in  Eur- 


THE  BANK  OF  NOVA  SCOTIA 

Lstablished  1832 

Capital  -  -  -  $9,700,(100 

Ke.serve  Fund  -  $19,000,000 

Total  Assets  -  -  $225,000,000 

CLiNLRAL  OFFICE  -  TORONTO,  CANADA 

H.  A.  Richardson,  Gtntral  Managtr 
Branches  in  all  the  principal  centres  throughout  Canada 
a.nd  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C.  2. 
Co  lections  made  at  lowest  rates  and  returns  promptly  remitte  1 


Remember  To  Clip 

Your  “Victory”  Coupons 

Brinfj  them  in  and  we  will  cash 
them  free  of  charge.  Or  yo*i  can 
open  an  account  with  them. 


Protect  Your  Valuables 

Where  are  your  valuables?  Have  you  over¬ 
looked  providing  for  the  safety  of  your  insur¬ 
ance  policies,  bonds,  deeds  and  other  import¬ 
ant  papers? 

A  Safety  Deposit  Box  is  inexpensive  to  rent,  and 
affords  you  the  best  protection. 

Ask  at  this  Bank  for  particulars.  «ty 

IMPERIAL  RANK 


OF  CiKlSTADA. 

OVFR  200  BRAXf  HF.S  L\  CAXADA. 


STANDARD  BANK 


AtMt*  in  O'WI-ATfO— Uojde 

Blvik  LtmU«4,  Lnodwi  «ad  Braocti**. 
■OCnTLAKD  C«iMUr«itl  Beak  M 

leathiftd,  UwIxdtiUiaboftfcawd Bran<hta. 


mzLAND Northara  Banktnc  Ce.. 

Belfast  tad  Branch**.  AfMHs  fa  PRAKCB  i 
Lloyd*  and  N*iiofi*l  Frcwlacial  Por«in  BuUu 
Limbed,  Credit  Lyonaaie.  ^ 


Movements  Among 

Canadian  Bankers 


SOUTH  AMERICAN 
TRADE  IMPROVES 


or  CANAXIA 


thfi  steady  rise  in  non  and  steel  me  perioa  oi  aepressmn.  '  u,  „ 

'average  prices  has  lieen  checked,  ^^riien  buyers  are  holding  off  to  .sec  P  _ j  ’ 

The  level  at  that  time  was  about  25  'ow  prices  will  go,  prices  u.sual-'  ..p;.!,.,..  1,„,,  .  ..e.-v 

ipor  cent,  nhovc  Hie  1912  .average,  b'  go  below  the  normal  and  reimm-  able  fall  f  ont  the* ton  and  a 
Now  it  is  67  per  coni,  above,  the  in-  erative  level,  particularly  If  supplies  ^  .  Pj  .  . 

crease  since  March  having  been  w’ere  large  when  the  down  turn  be-  •  ,,  ,  1  „  i  . 

about  o4  percent.  Tlie  outstanding  .gan.  A  period  of  depression  is  a  P"*-  ^?***'^”  ®  ^  l'*n 

I  feature  of  the  demand  for  iron  and  rlod  of  liquidation,  both  of  goods  t  oo  s  i  e  i  le  r  c 

..steel  has  been  the  buying  movement  and  of  loans;  when  revival  begins 

'  of  rails  and  freight  cars  by  tlie  rail-  the  public  has  need  to  do  an  unusu-  f  gets 


Montreal  Branch. 


136  Sr.  James  Street 


C.  GREEN.  Manager 


!  ally  amount  of  buying,  banks  have 

- - -  large  capacity  for  loan  expansion  and 

DTACniJ  CHD  MCUU  DAKIIf  ^  iutorest  rates  are  low'.  Tlie  exhatis- 
nCnOUn  rUlt  ntfl  DHrilV  l  tlon  of  oUl  stocks,  with  easy  money, 

CnilTU  AMTDIPA  Tin  n  ''cviv.H. 

OUU  I  n  HlYlLlllun  riLLU  wages,  also  undergo  some  reduction. 

_  or,  at  least  labor  costs  are  rediicoU 

irganization  of  the  Bunk  pf  by  increased  efficiency  and  choice  of 
and  youth  America  i.s  a  i''urkcrs, 

lutcome  of  the  trouble  with  'Vthile  prices  are  falling,  all  In- 
cunllle  Bank  of  the  Americas;  fluences  combine  to  carry  them  low- 
ine  hack.  It  may  lie  remem- i®*'i  buyers  ho’d  off,  creditors  press 


too  precipitate,  and  the  curtailment  | 


The  organization  of  the  Bunk  of 
I'eniral  and  Saulh  America  is  a 
direct  outcome  of  the  trouble  with 
ho  .Mercantile  Bank  of  the  Americas 
some  time  hack.  It  may  lie  remcm- 


,  •  .1  w  .  .  •  nn  11  V  of  the  Bank  of  Monteral,  for-  since  the  date  of  our  last  cable  are  as 

fairl>  tinder  way  again.  The  fall  ol  „ipriy  ^j,e  Merchants  Bank  of  Can-  follows;  For  September  delivery  ,40S.- 
prices  was  nneten  and  in  .some  casc.s  been  absorbed  into  the  new  215;  for  October,  ,242,240;  N'oveniltar. 

ii.cicML  luic:.  uic  iu«.  lilt?  prccipitate.  and  the  curtailment  j^ain  offices  of  the  hank.  Downie  66.040:  January.  157.480:  February, 

ton  of  old  stocks,  with  easy  nioney,|”J  industry  war.  too  great  to  PCi’U'it  |  street,  Stratford.  137.160;  March.  1.37,160;  June.  .355.- 

hus  prepare  tho  way  for  reviv.H.  | ‘’L,  •‘"'P.'. ^  Transfers  among  Home  Bank  man-  600.  Including  these  amounts,  the 

-1..  I  (  iiiditioiis  fyorahle  to  Intlallon.  tot.al  .sales  of  nitrate  by  the  associ.i- 

But  ftten  though  inflation  is  not ;  j  .j.  jjj^g  pecn  man-  Hon  since  the  recent  revision  o’ 

yet  manifest,  do  not  imJic.alions  fore- {  ager  of  the  West  Toronto  branch  prices  amount  to  809.829  tons. 


"But  even  though  inflation  is  not; 
yet  manifest,  do  not  indic.alions  fore- j 


Safety  Deposit 
Boxes 

A  VAIL  YOURSELF  of  the 
many  advantages  afforded 
by  a  Safety  Deposit  Box  in  our 
vault  for  the  care  of  your  bonds, 
deeds  insurance  policies  and 
other  valuable  papers. 

BOXES  arc  of  different  sizes 
to  suit  requirements,  they  are  ac¬ 
cessible  at  any  time  during  busi¬ 
ness  hours,  the  rental  is  moder¬ 
ate,  and  as  the  renter  holds  the 
keys,  privacy  is  assured. 

OUR  MANAGER  will  be 
pleased  to  explain  their  operation 
to  you.  ,08 

“BANMORONTO 

Incorporated  1855 


Imuk  in  the  National  Bank  of  Mca-  .>’timulat('  buying,  industry  qiiickeni 
.lagiia.  Hu>  Banco  Mcrcantll  de  i'o.sta  and  as  the  wage  roUs  swell,  con 


tho  best  workers,  cast  it.  and  are  not  vmnditions  so  fav- ;  gj^ce  1909,  has  been  graqted  leave  ofl  Trons  FnTOrahlo. 

“While  prices  .are  falling,  all  In-  ^rhat  fs  Tn  Argeutiua  the  recovery  is  not  so 

fluences  combine  to  carry  them  low-  -  Jan,,  refill  oliseA-rs  '  Yonge  and.  marked,  hut  reports  of  the  state  of 

er:  buyers  ho’d  off.  creditors  press  .!!,-hosP  Tv  sav  H  at  nnJVon  tc  street  Branch,  will  fake !  ^rops  throughout  the  country  are  fa  v - 

the  weaker  debtors  for  payment.  In-  .  J.  ,,„„k\tnon  the  helVf  thar''*’*'’'®®  Toronto  during  Mr.  ,  orable  and  prices  remain  steady, 

dustry  slackens,  and  the  loss  of  em-  ba  uj  oi  Hi  ,  e  f  Belcher  s  absence.  “Peru  has  benefitted  considerabh 

p’.o.vnient  curtails  consumption.  On  tbe  ••'’iK'ncan  peop.e  never  hat  e  per- >  jj  Denneny  has  been  appointed  j  f,.Q^  ^niprovement  in  cot - 

the  other  hand,  when  conditions  be-  uT  ^ot"p^  Ion  sugaT and  Sange  which  a. 

gin  to  mend,  all  influences  tend  to  ’  J  J  out  J  s  ic  JeiuSltv  Glenholme  avenues.  !  one  time  dropped  a.s  low  as  3.20.  has 

help  the  situation.  Rasing  prices  ’  J  J  nientalit.  N.  H.  T.nyton.  who  was  formerly  in  |  ,.ecentlv  been  as  high  as  4.26  and  s 

.stimulate  buying,  industry  qnicken.s  uom  to  no  . u.  charge  of  the  St.  Clair  branch,  conie.s  |  ^qw  quoted  around  4.03. 

and  as  the  wage  roUs  swei!,  con-  Reasons  For  ('aiilioii.  .  to  the  Broadview  and  Dunda-s  branch,  |  .  _ _L! _ 


Itica,  Hie  Banco  Mcrcantil  American  |  sumption  increases.  This  develop-  -Onp  reason  for  doniitin.g  that  the  ’ 

de  Peru.  Hie  Banco  Mercantile  Amei-  ment,  together  with  the  vise  of  w-ages.  pou„tn  wVll  swin-  readilv  into  an- 

ican  j  ife  Caracas,  and  the  MeicaiiHlc  prices  and  interest  and  the  increase  innotinmwT  ioinhni-’oo  ,i,-»  streets  hranch 

Americano  de  Colombia  w  ill  be  taken  of  bank  'nans  that  naturally  .go  with  sT  iktlc  tiiiJ  has  elmisTl  snice  Ih '  i  - 

over  by  ilm  nt'w  hank.  The  capital  it.  is  Icgitimnlc.  wholesome  oxpan-  tVoiinds'nrc  stiil  fresh.  11 A  DM  DFl 

(li  the  new  insHtntimi  vv  111  he  $;,  00iV  sion.  .  memories  are  vivid,  and,  moreover.  WiMnrV  nCI 

TJ  vim  T  1  i  f,'  *'  r  J,  ■ there  are  many  people  with  whom  re-  i  M 

JndJTcpI-JsJnt.mv'i  of  \Morgan.s'.  |  ’.'Vhen  confidence  is  completely  r.,-  cuperation  has  not  pmteeded  so  fari  N 


•  One  reason  for  rioniiting  that  the  -F  1^®  la  Have,  formerly  man- j  SFRYET  SHOWS 

.'ouiito  will  swing  r(>adily  into  an-  o'"  ^®®"®  (  harles  |  BTSIXESS  BETTER  IX  F.S 

ither  inflationary  jamboree  is  tlmt  j  _ ;  Washington.— American  Industry 

so  little  time  lias  elapsed  since  'b- I  ^  i  I-’’  bOw-  marking  up  the  best  produc- 

ast  one.  Wounds  arc  still  fresh.  UAljlf  ppniJ|pLC  .tion  record  made  eince  the  period  of 

iiemories  are  vivid,  and.  moreover.  IlfcMWIliliW  j  depression  two  years  ago,  according 

yCUU  FP APTinN^  i  1°  ®  ®®'''  business  survey  issued  by 
•  Iirlw  I  lUliO  the  Department  of  Commerce. 

— -  !  Increased  output  is  general  among 


Brown  Br:is,,  Cuaranty 


gained  and  belief  in  a  lengthy  periori  as  to  enable  them  to  play  an  aggres- 


MccliHiiics  and  Metals  National  Hank  prosperity  Is  estahlishod.  Hie  san-  sivo  part  in  a  new  nui-venient.  His-  Tlie  belief,  expressed  all  along  by  |  all  industries,  the  reports  said.  Kac- 
.1.  C-  \V,  Seligman Co.,  and  W  B  "uine.  speeulative  spirit  (ieve’.ap.=.  li  tory  repeats  itself  in  matters  or  this  bankers  familiar  with  th(>  interna- j  tory  employment  is  larger  than  at 
tirace  Co.  '  '  sHinii'ated  by  the  def'Clt  in  many  kind,  but  usually  w  ith  intervals  .  tioual  situation,  that  Gerin.'’!!.i  ihcm-lfho  end  of  1920.  which  is  held  to  be 

_  J _ 1 _ _  kinds  of  goods*  ami  consirii(  tion.''.i  whicli  provide  a  considerable  group!  selves  have  been  Hie  most  consistent  |  a  chief  factor  in  a  more  even  distrl- 


H>K  REVSHX  FOR  IIOXEY  work  that  accumulated  during  tneof  new  actors.”  wreckers  of  the  values  of  tho  paper  biition  of  buying  power. 

TIHIIT.MiSS  l\  WALL  NThTiKT  - - — -  ■■  -  i  mark  by  pouring  out  such  paper  in  _  - : - 7“ 

.Now  York.  Sudden  tightness  of  cuTirr  >  ii  i  v  i.  4  tTinv  every  centre  that  would  take  it.  a.s-  FOMPLAIXT  OVER  URAIX 

money  at  this  lime  is  said  to  1,  due  V,/ JvnJ’nv  ms  4ST1  P  IN  I  m  T?xr  HFID  ®»"®i<»®r®bie  color  last  week.  PRACTirES  HEARB. 

1(1  the  fact  Unit  some  fifty  millions  TIAILEIHI  RI  BIS  A.STI.iv. .  L\  ROll  IM.  HEKTIM*  HFir,..  prohibition  by  I’resi-  london.— The  president  of  the  Corn 

(HI  deposit  hv  British  (roverninent  Bi’andry  Leman,  genera,’,  manager!  The  Canadian  Bankers  As.spchilion  dent  Khort  of  mark  exebange  deal-  Trade  Association  stated  before 
was  reloaned  iiy  .\merieaii  hankers  of  Hie  Bank  of  Hochelaga.  denies  Hie  j  bold  a  meeting  in  Montreal  this  week,  ings  liy  individuals.  Tlic  market  for*  I  nited  States  Consul  General  Bobi. 

who  have  lieen  notified  that  Hie  i  vuniar  that  the  bank  had  sustained  I ‘"'d  a  number  of  out-of-town  bank- 1  (jernian  exchange  w.as  extremely  I  P-  Skinner,  here,  that  the  United 

Urttish  Trr'asurv  titans  to  use  this  ,  ,i,p  togs  of  imnortant  documents  '  ®'’’*  "  bi  attendance.  The  meeting  .  anil.  There  was  neither  pressure  for  I -States  Kxpnrt  Association,  admitted 

moiicv  ill  iiieeti'ivi  interest  oldi.ga-  •n  ium  their  branch  office  at  Hailey- | ''•  OR  a  regular  one.  however,  and  no  |  sale  or  inquiry  to  buy.  i  that  Canadian  wheat,  which  had  been 

tioiis'in  the  i  nited  SHates.  This  ne- ,  wni-v  w -is  destroved  bv  fire.  yyiien  I  R<a'®iu®ut  ’•®8ardin,g  the  proceedings .  The  market  f(vr  marks  was  so  1  submitted  for  examination,  showed 


i  that  Canadian  wheat,  which  had  been 


tioiis  in  the  i  nited  St.atcs.  Tliis  iie- ,  y.,.,g  destroyed  by  fire.  yyiicn  I  s'utenient  regivratn,g  tne  proceeaings.  xiie  market  f(vr  marks  was 

( ('Sbitati'd  Hie  calling  of  $5(i.00i',ii00  the  vuiilts  were  opened  lately,  al!  tae!'''us  given  out.  j  "thin”  that  foreign  exchange  deal 

distributed  among  stock  market  and  '  documents,  securities  in  trust'  -  had  to  adopt  a  new  fraction  to  r 

commercial  lioi  row ers.  Tiiis  would  ^ther  Imporinnt  papers  "  erciR  VY  AXI)  XI(4HT  BANK  PL  VXXEB.  I ®®'ual  market  value. 


make  Hie  money  strln.aeney  only  a 
temporary  mailer  and  Imiikers  lie- 
lieve  tliat  it  will  In'  over  l>y  the  first 
of  tho  week. 

IIAMTHIM’S  XIAV  BAXK 

11VMXG  GBOB  STRIBFS. 

\Viiinip(>,g.  Tlie  Manitolia  (lovi^rn- 
lueiit'.s  Bank,  in  tho  two  years  it  lia.s 
lieen  in  liu.siness,  has  neeuimiUited 
(l(>posits  of  .'4,334.013  and  has  made 


found  intact. 

The  Bank  of  Hochelaga  is  now  oc¬ 
cupying  temporary  premises  and  isi 


I’ittshurgh. — Application  will  be 
made  to  the  Governor  of  Pennsyl- 
vaiiiu.  on  Dec.  27.1922,  for  a  charter 


The  market  for  marks  was  so  submitted  for  examination,  showed 
“thin"  that  foreign  exchange  dealers  |  evidences  of  having  been  mixed  with 
had  to  adopt  a  new  fraction  to  rep- 1  other  grades.  This  applied  to  car- 
resent  their  actual  market  value.  'goes  which  had  come  through  Phi  R- 
Tho  Xew  Fracfioii.  |  delphia.  and  Baltimore,  but  those 

1  cargoes  which  had  conic  via  Ne' 
One  dav  of  the  w(>ek  the  opening  offered  no  cause  for  complaint. 


13-16  minus  1-32. 


;  Consul-tieneral  Skinner  promised  to 


in  o;ieration.  not  ou  v  at  Hai  e>bu.>,  ^  fi„a„pia,]  institution,  to  be  I  ''  plu.s  1-32  and  the  close  1  matter  investigated 

but  alfo  at  North  Temiskaniing.  ^  Savings  Bank.  |  ^  T''®  f'sures  are  in  bun- 1 - 


EMIGRATIOX  INQUIRY  IS 

SHOWING  SOME  ABVAXfE 

A  despatch  from  London  state.s 


The  capital  stock  is  to  he  $50,000, 
j  with  each  share  having  a  par  value 
I  of  $50. 


(Iredths  of  one  cent.  |  ia,if,n — about  the  same  as  the  totai 

I  The  fact  that  speculation  in  mark  I  gf  7920. 

exchange  by  individuals  must  sffip  Rprliu  stiH  professes  inability  a, 
does  not  mean,  in  the  opinion  o,  j  ajgpgypj*  gnv  relation  between  thi.s 
I  bankers,  that  no  marks  wlil  hereaf- j  a,,  unlimited  output  of  irredeem- 


JOHN  I!,  LAMB. 


profit  sufficient  to  iKiy  off  .‘5::3.5i  1  ad-  that  emigration  Inquiries  are  <.:pen- 
vunci'd  by  Hie  Govorniuciit  for  or-  '  ing  earlier  than  usual  at  the  Ontario 
ganization  expenses,  according  to  a  Govenuneut  offices.  A  party  of  two 
report  covering  two  years  of  opera-  *  hundred  Danes,  mostly  farmers,  wisli 
ro”,  i  sued  i'V  U  A  W  ,'ir.  (  ua  nu.i  .  to  settle  in  Canada,  notw  itlistanding  !  paper  plant  at  Ocean  Falls,  Britis’i  Germans  Bei  roo  Resiill.  I  own  remedy  in  thr  “decree  ’  agains; 

of  the  board  of  dire(  tors.  overtures  from  '  the  Brazilian  Gov  -  j  Columbia,  tiy  coustructiiig  ail  addi-'  Tlie  German  latest  Iiank  return  speculating  or  fixing  home  price,  !■’. 

The  stafciiicnt  sl'ows  il,;ii  Hie  liaii'.i  cniment.  ■I’hc}'  would  prefer  to  set-  j  tion  to  the  present  diversion  dam.  I'.irovvs  light  on  tlie  fall  in  the  innrx.  foreign  values.  That  i.s  to  say,  r 

Is  now  Ilia'  1112  I'loiiibl.'  profit;,  of  i  1  '>  log  tlie r.  'I'he  Ontario  oificui'si  which  vvl'l  increase  I'ne  he’ght  of  file  1'he  first  week  of  October  once  more  follow  s  the  example  of  Frenc  1  .n.*- 

i2.U(*u.  I'bc  vpport  is  rt'g;' rded  as  iliiiil.  Hiesc  men  vvould  mat;''  Hie  present  dam  15  feet  and.  vv  tii  adiii- '  iiroko  tiic  record  for  issue  of  Ger-  signat  days,  vclieii  “.“elling  tin  cu. 

htglily  gi  ■■.'liiv  in-,  li.v  ilic  provincial  best  possible  settlers  lor  Nortlieru  '  tional  equipment,  is  estimated  to  i  man  paper  moncy;^  2T.3iil.u(Hi.u00  rency  for  go’d”  was  made  puni:-h.a!i 
niilborit 'c...  OiUnrid.  juist  apiiiavximateiy  .9350.(100.  j  more  marks  hut  Thrown  into  circu-  iiy  irnpri.‘>onin''n!  in  cha  us. 


'  vVirul'i  siTi-  means.  on:v  j,,,,,g  through  ti 

V4LIABLI.  JOMLK  SITL. 'lOa,  the  Government  will  do  a  1  i.ae  p,.pj,j.  the  fall  of  it* 


the  printin* 
its  gold  value 


hundred  Danes,  mostly  farmers,  wish  I  Limited,  will  enlarge  i.s  piilii  and  1  of  it. 


The  Pacific  Mills,  |  hereafter,  instead  of  011, y  a  |  jhp  fore-'gn  exchange  market.  Ti.e 


Germans  Beiroo  Result. 


'German  Goveniinent  lias  applied  it; 
1  own  remedy  in  thr  “decree  ’  agains; 


I 


ODD  LOTS:— 

Lnable  thr  investor  of  moderate  means  to  pur- 
cliase  hich-gvade  Bonds  under  $1,000  denom¬ 
ination. 


4<-r  1950 

4^0  1923 


,flin0  Cit}-  of  Montreal 

i'lOO  City  of  Toronto 

$194  1  ownship  of  Gloucester. 

(County  Carleton) 

.$4 '-*4  I  ownship  of  Tisdale 

(Prov.  of  Ontario  Guarantee) 


I  ui  ihci  Particulars  upon  request 


United  Financial  Corporation 

Limited 

MONTREAL  TORONTO  OTl  AWA  .  LONDON.  ENG 


BOND  MARKET  NEWS 


ABSORPTION  OF  I  .t.|! BATHURST  CO. 

GOOD  BONDS  ON 

it  syn  licstf  composed  ol  Kuhn,  i 

MODERATESCALt  LOCAL  MARKET 


O.MAItIO  BO>:i>S  FBOVtfi 

Nl  (  (  ES.stFLL  IN  TVAI  I  $1. 

The  $2i>,it00.00h  of  Province  of 
Ontario  .'is.  m.aturing  in  1942, 
r  hicit  were  .awarded  Iasi  weft:  to 
it  syn  licate  composed  of  Kuhn, 
Loeh  &  Co..  Kidder.  Peabody  & 
Co..  Hallgai'ten  &  Co..  Wood, 
Giind>  &  C  o.,  and  United  Fin.an- 
ciat  Corporation,  have  been  offer¬ 
ed  in  the  New  York  market  with 
success.  The  price  was  OS'j  and 
aeerued  interest,  to  yield  r>.ott  per 
cent,  to  maturity. 


Public  Offering  to  Be  Made  On 
6V2  Per  Cent.  Basis,  it  is  Stat¬ 
ed  —  Company  to  Construct 
Newsprint  Mill  of  15,000 
Tons  Capacity  With  New' 
Money.  I 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  Aork,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


i  Besides  Variety  cf  Offerings  success.  The  ptiee  was  OS'j  and  Public  Offering  to  Be  Made  Or 

I  Here  Interest  L-:;vpands  in  ■'"•‘•‘•'led  iutere.st.  (o  yield  YOfi  pe,- 

Stock  Exchange  Bond  Section  lo  matuiity. _  —  Company  to  ConstrucI 

!  — Fair  Amount  of  New  Can- ,  - -  Newsprint  Mill  of  15,00€ 

'  Nt’in METROPOLITAN 

'eniinc  PAYARI Sss¥'«.rs‘’c4!- 

inl^P  (lesh  in  the  wa>  ot  develop  DUmUw  I  H  I  MDLt  first  mortgage  convertible  sinking 

ment.  to  laiise  any  upset  m  the  |  fund  gold  bonds.  Series  “B  "  of  the 

rANAnAANnil  ^ 

laetivitlrs  mainly  i„  ihe  incu.n  ia’ |  VniinBJn  nHI/ Vi  Wa  i  m  Is.  understood  the  bonds  will  be 

j  Fide  of  llie  niarkrl  at  the  urepont  time.  _ _ _  :  offere^d  here  and  in  the  United  States 

j  with,  of  course,  tbe  usual  (•lo.se  atten  1  ^  .  p  /-«  nna  Cuar  •  I'uhlic  subscription  at  par  to 

jtion  to  drveloi’nu'uts  m  the  nnnii*  i- |  Vvood,  v*undy  <K.i.O. -anci  Guar- 

I  pal  field.  ,  !  anty  Co.  of  New  York  Get  '  The  issue  is  duc'junc  1.  1941,  and 

c  losing  ot  otteiin.gs  ol  the  Re  I  $3,100,000  of' 20-Year  Fwes  proceeds  will  be  used  in  construrtlon 
Hayii  Joan  last  week  nulie-  g_g2  Per  Cent.  Basis — Re-  ,  of  a  newsprint  mill  of  15,000  tons  an- 

|. lied  that  the  t  auadiaii  niai Kei  wa.^l  Satisfactory  to  capacity  to  be  completed  by 

I  still  in  a  state  where  its  powcr.s  oil  Stilt  or  i^oan  ^aiisraciory  to  next  vear 

I  absorption  were  active.  The  reeep  Commission.  j'  jn  1921.  the  B.athnrst  Comranv 

ition  aeorded  the  Canadian  section  of  -  |  ,00k  over  the  Bathurst  Lumber  Com- 

1  the  ulfering  was  regarded  as  entirely  tIk^  .vietroimlitan  Commission  of  j  panv.  which  had  been  in  successful 
I  satisfactory  by  the  offerin-T  house  the  Islaiul  ol  i\l(.<utreal  liu\e  awarded  '  operation  for  14  .(cars.  The  eom- 
;Tlie  same  can  Ik'  said  of  the  rurreiit  (he  tioiid  issue  of  $S,100,uimi  t„  (he  pany  manufactures  some  Id.OOO  tons 
I  offerings  of  .Mcmtreal  Tramw.i.w  1  >e- .),(;; I, ps^i  lendercr,  a  .syndicate  com- '  of  sulphate  and  sulphite  p  ili>  and 
I  bentiires  and  <  ity  of  Hamilton  lionds,  p  isrd  ol'  Wood.  Gundy  Company  approximately  .'JO.iluo.oOu  feet  of 
I  while  interest  is  being  w’uctled  b,\'  ;iiii|  Hie  (;narant>  Coinpan,\  of  New  spruce  lumber  pm' annum 
I  the  prohabilitv  of  public  offering  ol  York.  The  price  at  whicb  llm  .9  per,  „  , 

'the  Bathurst  Lumber  issue  next  (leni  ,  2'i\ear  lionds  were  sohl  was  I.HTge  Holding, . 

'week.  The  Rolgo  Paper  h  sue  v\  as  [  !t;:.7(i:i'i  for  bimiis  pajahle  both  in'  Its  lease  hold  New  Brunswick  and 
quickly  laken  u)i.  (  arada  ami  the  Pnited  Slates.  This  ,  'i™l’er  limits  total  2.56.5 

t.roivtli  Of  Affenlloii.  piicc  indicates  a  basis  for  Ihe  issue  '  ^dur.rr  tni'es,  which  are  estlmaled  to 

On  the  local  stock  exchange,  the  by  the  eemmissinn  of  .5.52  per  c.  nl.  !  I’"”*""’ ^’7'^  sptuce  saw- 

H.oiid  dlMsiun  bar.  slc.wn  some  e.x  Tbe  mice  is  regarded  as  emirely  logs  and  ten  mdlion  cords  of  tulp- 


For  the  Convenience 
of  Your  Wife 


i  'HE  handiest  form  of  Bank  Account 
^  for  the  man  who  is  frequently  away 
from  home  is  a  Joint  Account  in  the  name 
of  himself  and  his  wife.  Money  may  be 
withdrawn  or  deposited  by  either  party. 
Ask  our  Manager  for  explanator>'  folder. 


ItiAKBSrtf'  Pi  At/ Am  f"'  Securities  has  secured  an  1  0  11/ 

kllrailS  i^ilYllKI  r  $1,500,000  of  6^  per  cent.'  ^ 

MWllVW  I  n  I  nUkk  first  mortgage  convertible  ainking  >  LI 

fund  gold  bonds,  Series  “B''  of  the 

r  A  N  An  A  AND  D  R  '  i 

!  Ft  Is.  understood  the  bonds  will  bn  _  _  . 

_ _  '  offered  here  and  in  the  United  Stales 

Wood,  Gundy  &.Co.  *nd  Guar- '  -  - . — ■ 

anty  Co.  of  New  York  Get  '  The  issue  is  duc'junc  1.  1941,  and  ^  — — WMpwpM 
.$3,100,000  of  20- Year  Fives  proceeds  will  be  used  in  construrtlon  1 

on  5.52  Per  Cent.  Basis — Re- ,  of  a  newsprint  mill  of  15,000  tons  an- .  V/vii  run  ONfain 
suit  of  Loan  Satisfactory  to  ',’,'‘7.'  ••ompleted  by  I  *  <>“  C""  WDiain 

«  .  ,  ..May  of  next  year.  :  bim  4 

Aommission.  j  In  1921.  the  B.athurst  Company  1  */ 10/ 

-  I  (onjj  oyer  the  Bathurst  Lumber  Com- !  M  A  /g\ 

TIk^  .tletropnlitan  Commission  of  j  pany.  which  had  been  in  .successful  *  ^  /  \J 

the  Islaiul  ol  i\l(.iutreal  hu\e.  awarded  '  operation  for  14  .(cars.  The  Safety 


THE  ROYAL  BANK 
OF  CANADA 


quickly  laken  u)i.  c.arada  aivi  the  Pnited  Slates.  This 

t.rowlli  Of  Affenlloii.  piicc  indicates  a  basis  lor  Ihe  issue 

On  the  local  stock  exchange,  the  by  the  e 'mmissinn  of  .5.52  per  ciul. 
.bond  di\ isiun  bar  .slmwn  some  e.x  'be  mice  is  regarded  as  entirely 
;  pansion  dnrin.g  recent  week.'='.  I'nr  a  '  at'i-faciory.  in  view  of  the  fact  that 
itime  fitful  trading  in  the  War  Lo.Tul’bi  i,  ^ue  was  a  5  per  cent  one. 
and  Victorv  Bond  i.ssues  formed  the  Ini'ial  bids  were  tour  in  numtier 


(■•111.  I '’ontain  two  billion  of  spruce  saw- 
niirely  nUllion  corils  of  TUlp- 

i  i  that  "''f’*!  Timber  areas  are  sltii.ited 
one.  bivei-.s  tributary  to  Bathurst  ITar- 
mnitier '  b”’*r.  N.B .  and  Ihe  Baie  des  (.'ha- 


City  of  Verdun 


TENDERS  FOR  DEBENTURES 

Sealed  lenders,  addressed  to  the  Secretary-Treasuier,  rit.x-  of 
A  erdun,  ■w  ill  be  received  by  the  undersigned,  until  7  p.m.  Ortober 
25rd,  1922,  at  flic  Office  of  the  (.orporatlou  of  the  city  of  5T-rduu. 
(~ity  Hall,  Vcrdmi,  for  the  purchase  of  debentures  being  issuetJ  under 
By-law  No  iSl. 

By-law  No.  Ik4.  amount  of  $175,000.09;  date  of  nefurity  Nov.  1, 
1942;  rate  of  interest  6'e  per  annum:  prineipal  and  interest  p-ivablo 
at  the  Chief  Office  of  the  Banque  U'Hoehelaga  in  the  (  ity  o!  Moiji- 
real. 

The  debentures  of  B}-law  No  154  are  in  denuminainjus  of 
$1.009  00  each,  with  interest  (uupons  attached  tbrretu  payable  the 
1st  day  of  May  and  of  November  In  each  year. 

The  By-law  under  w  liieh  the  above  debentures  are  being  t  sued 
hs'c  been  approved  by  the  Metropolitan  Conimf.'sion  of  the  Isiainl 
of  Montreal  and  by  the  Lieutenaut-Covcrnur-in-CounclI, 

Delivery  of  the  bonds  can  be  made,  for  November  1922 
A  deposit  called  for  by  law  must  accompany  each  tender 
rull  particulars  of  the  issue  may  he  had  upon  appliralion 
The  Council  does  not  bind  itself  to  accept  (he  bigtic:  i  or  .any 
other  tend'-r. 

The  tenders  will  be  considered  on  October  251(1  .fii'l  bund,'. 
awarded  in  accordane/'  w  ith  Ihi-  deeifion  of  the  <  ouU(  il. 

By  Order  of  tJae  Council 

J.  DlSHAl!!, 

Peerciar:'  -Ti  ea_urti 

(  ity  Hall,  T'erdun.  O'.tober  2.  1922 


main  inTi'resi  line.  .Now,  however,  un.l  wln'n  the.'se  were  opencl  ,|ie  I  be  ( nmpany  is  cue  of 

tlie  daily  list  (if  traii.-actlons  mdiea  <  ■'"■''mi.-sion  (iecnled  to  lake  ilm  'I’r  rnannf.Tcfiiring  eiitor- , 

tes  a  growing  interest  in  Ibis  Invest-  m.oiei  under  considprafion  and  an-  l''■lses  m  (  anada.  ,  .  ! 

ment  department.  roimcrii  -tn  adjournment  of  Ibe  .sit-  \  Average  sabs  tor  the  last  lour 

During  the  week  there  lia.s  been  ''ug  K:i|.'rintlieday  lendrr;;wc>r(C-''^^'"^l®li*l'‘'‘l‘^''Tr$2.900.000  peran- 
fairly  beavv  trading  no'ed  in  .Nation-  l  omi'ied  out  and  tbe  sale  of  the  1  l-l" 

al  Breveerips'  bonds  in  the  viciiiiiv  ’  bomis  w  ;c  announced,  as  mentioned  ^'‘''''*^‘'‘1  *'^“-(7S.  l,astjear,' 

of  191  1-2.  Montreal  Tramwavs’  de'-  "bc'e.  ,  I"  common  wilb  other  pulp  and  him- i 

benturps  have  e^mtin.iPd  their  activ-  I ..««  Npread  Onl  ; ’’p*'  inuu'i  actuiers.  the  compamy  ; 

iiy  of  the  past  eoupi(’  of  weeks  in  '  number  of  iiiuiiicipahties  were  7..’.''' .  i 


in  common  vvilb  other  pulp  and  lum¬ 
ber  maunlaetui  ers.  the  conipan,v 
.showed  a  loss,  .itter  all  ehar.ges,  nf 


ho  vieimtv  of  R".  sales  have  oeciirreii  '"vehed  in  the  finaiieing.  Oiitremoui  "7”’*’  $>>9u.(lun.  due  to  exceptionally 
if  Mkabasso  t'oitons  at  91.  '\aya.?a  |  bailing  with  *1  .fi99.ii(iu  for  refunding  adverse  market  coiiditions.  Due  to 


of  Mkabasso  t'oitons  at  91.  '\aya.?a  ibaiiing  with  Sl.nno.nuu  (or  refunding  ,  ,  . 

marks  at  S2  1-2.  Asbestos  at  S7  1  leans  failing  due.  and  for  $49ij.tiOO  Pift'Cih  unproved  business  eonditioiis 
(  Ptnents  at  19(),  Penmaus  at  9.1.  wtth|l"i  mibli(  works,  it  was  derided  to  company-s  plants  are  now  rnn- 
a  somewhat  lighter  volume  of  busi-lluniii  tliem  all  togpther  in  a  twenty-  ning  tull  and  its  current  operations 
ness  noted  in  Qiiebee  Uailwa.'-s  at  'i  7  lyeav  loan  al  5  per  cent.,  for  which  i  showing  a,  substantial  piofll. 

!  Mbile  iransactiuns  in  ibe  ivar  and  bid-  were  ad'ertised  in  financial  eir-  i 


\  iciory  bond  section  ha'  i  tieen  of  '  hr 
..mailer  |iruportiou£  than  wa-  tbp  M-'  "I 

case  a  w  <  ek  ago.  this  market  war  by  Tenderr  -t.  ar 
no  means  noglerted.  w-,tb  loups  1  dbiws. 

;  bowing  some  nairownef-r  (d  flue-  Natioual  City 
tuatlon  tiundy  .f  ‘  ompai 

Itispiiss  New  Oiieriligs.  Uiaii.  A  I-  .\mei 

lakirg  thf  \[iiiitiral  marki'i  a  ;i  '  Monlvral  lund;.. 

Iwbi'le.  tJic  lb  mau'i  i.-  alt'i'  itiKr|  \i  bill.  Thun 
;  a  ( l.sfa  etiu'j  .  In  fa"t.  I.nir  iiiiii  jCi'riigr  Be,3i|sol(> 

I  plaint:  are  heard  uf  Hie  n.iuetty  orjl.i'nl.  1  oung.  W  ( 
pew  (iffpi'ing. .  It  i:  knuwn,  lii'W  .('bilk  A'('o.  .\(  n 

,  rvri',  Hmi  .idditiuiial  iii un ii'i iia 1 1  9 n'' ■  -T  92  ,=ii  in  Montreal  lunds.  ,as 
fiiiani  mg  i  under  enniemidation  i  Blair  iC-  t'ioinpany,  B(.vLli,  M'itter  X  ,  in 
and  ilii-  may  re*  uh  m  .i  fre  b  ■  upiiH  I <  I'pipar.y .  .Vliinieipa!  Debt'nturi  Cor- I 
III  good  availabb^  ;.eeuvii  ies  j  jveii  aiiup.  \r-milius  .larvi.s  &.  Com-;.,. 

I  I  II.'  giK  bee  (  ity  i  sue  i.r  .  ■  tie  1  ' ,  )  ;  pa  uy  at  99.15  in  New  York  or  Can- i  " 

,  ov.iipeiita l  ily .  wtyite  Hie  r  .1 1  liidie  ; adia n  liipils. 

Si'liooi  fiiiiimp  pip  ol  ibai  eiiy  c  l  li.  A  I'al.v  <t  t-oniiiaiiy.  R.  1'.  Mal- 


bid-  w  I  re  ad'ertised  in  financial  eir-  i  Balance  of  Issne. 

'  .  .  The  new  issue  of  $1,590,099  oL 

I  i-t  "I  Teiiders.  t  bond.s  is  the  lialanee  nf  a  closed  firsi 

renders  -t.  announepil  were  as  mortgage  of  $2,.0(i9,0iiu.  the  first  $1.  ' 
’  dt'iws.  .'i90.9()0  of  which  li.nving  been  dis- 

Natioual  t  ity  ('oinpany.  Wood.  tribiHed  .a  year  ago  In  the  1  nit-d 
t.undy  .f  ‘  ompany .  tioudreati  &  Gar-  .Slates  market  by  t'allawav.  rjsh  <S 
'uaii.  A  I  .\mes  <L  I'o..  a'  92,611  in  <  oinpany,  of  New  Y'ork  1 


I  ^  MdUlrral  lund;..  I  Froperl lec  securing  the  bi.rnds  have 

'■|  N'  lull  Thumrnn  ft  '  01,, p, -my  ,-aisc-d  value  of  $9,259.0(19.  (diis 

Hli'uige  Be,-,Msol(>i|  i  ('oinpany,  IMe-  ,ne,i  $1,909,000  to  be  spent  on  the 
r.l.i'ril,  loiing.  Weil  N  Cu  ,  Cairdner,  new  newsprint  mill,  ma.kins  property 
.<  laik  A'('o.  .\(  niilius  Jarv  I;  A-  t'om  values  in  e.xcess  of  $10,0ijq,u00. 
l||i  uy,  .TI  ;i2  .51  in  Montreal  lunds.  , against  $.5,000,000  bonds  outsluud- 


lYENTWttKTH  roi  VTT  HAS 

AB  ARPEr*  NEB  BOND  ISSIE. 

Ti)ron1n.--.\  i;<iiinly  of  W'putwurth 


.Hsu  expr.ird  i.i  culm  tbe  u,ark-<  thew.  A  -  omi.an.v,  U  A  .Mackenzie  jigg-n 

th.rn  ,  .  moil  iin.uurm;  mu, . tel  fur  A  '  onipany  iLirns.  Porbes  A-  om-  g,  5.^  pp,-  rent.,  an, 

M  mnipeg  (  Itv .  W  liHe  \  .per, m  e,  ^  hr'<H  •  h.  5  .  L-'idere  and  Han.son  Bros.  |  ,npayahle  in  2(.  instalments,  has  beer 
rxiieeted  to  .ygam  eany  md  •>  ‘o,-  at  kt.k.  payable  n  Montreal.  I  .-.yvnrded  to  Kerr.  Fleming  A:  t'om 


rowing  u|iei'af inn  Ibi’ie  (■•  ,-i |  .o  In  '(uaiaiity  Irtisl  (  onipanv  of  New 
be  Iieuid  i.Tlk  n'  uHiei  siui'lrr  mil-  Voik.  aiid  Wood,  Gnndy  A  ('oinpany 
nieipal  (iiferin  and  rceepHon  of  ai  95.7fi.':9,  payable  in  .New  York  and 
these  on  1  lie  f  modian  market  ran  t,,’ |  Munlr(;al  in  (  anadlan  tiinds.  which 
expected  to  i-i  new  intererl  in  Hmjbeing  the  highebt  tender  for  the. 


ccner.al  liou'l  .  itnaiion  briu 


BIG  NORWEGIAN 
LOAN  IN  NEW  YORK 


I'rencli  Drawings 


fFVlin  >  (TIO.N  II.,  (!I21. 


SCHOOL  DEBENTURES 
PRICE  IMPROVEMENT 


OFFERING  BONDS  OF 
CITY  OF  HAMILTON 


_  ,  ,  .  ,  .  j  r  .V  '  Prawinc  of  .September  Isl,  192S 

Sale  bat  been  cornplctcd  of  the. 

.$lS,ooo.9ao  of  Kingdom  of  .Norway.  HI, 

.50-year,  sinking  fund,  external  gold  j  .-.173,;:,  j.,  ,.^,jpmn,;bb  at  500, 

b’f,  by  a  syrndteate  compor-«d  of  Theinqii  frane- 

Nationa!  City  Company.  .1.  P.  Morgan,  six  fullov«  ing  ounib.  1  s  an,  re 
»  Co..  Hams,  Forbixs  A  Co..  Tne.. p,  k.o.oih,  f,-an.-s  each  • 
Halsey.  Stuart  A  Co..  Ine..  Guaranty ,  5(;,ri,c;ti3  1,50059;)  2.59('.',:i5  ,;.5p059: 

Co,  of  New  5'ork,  and  Dillon.  Bead  ,  47, ,1(1393  55, .105;, 5. 

&  Co.  The  bonds  were  p’aced  in  the,  Hix  foHowius  nurubeis  .ir,  rcieem 
United  States  market.  I  ahl,  st  .50.(10,1  francs  eaeli  ; 

Of  the  total  $18. oOO.npo  proceeds  of  1  420,59.5  1  120595  2420593  .512059: 

tbe  loan,  $5,090,099  w'iM  be  used  to  j  4  )20.593  5120593. 
convert  an  older  Norwegian  loan  and^  5  he  21  following  nuinbeis  are  re- 
remainder  wil)  lie  devoted  to  rail- !  deemahle  at  lO.uuO  francs  each: 
way  building  in  that  country.  '400593  13059::  390593  ,520.59;:  110,1,59; 

There  has  been  one  ofber  piece  of!  1130393  1390,593  1.520593  2t0oi59.3 

Norwegian  financing  In  tbe  New  213059::  2390393  252959:;  310059:; 

A'ork  market  this  year.  During  the '  3130.593  3390593  3520,593  140(),59:; 

first  week  of  May  an  issue  of  5.000.-  4130593  139,(593  4520593  6400593 

000  kroner  of  the  Kingdom  of  Nor-  6130593  5390593  53>'593 

way  national  loan  was  sold  at  priee.s  'Ihe  21  following  numlier.s  ar,  re 
to  yield  3  per  cent.  7  his  lo.an  ma- 1  deemahle  at  ,5.0(„t  fi-ane..;  , 
ture.s  in  1970.  1  10.593  S4"593  ,i6t'593  O3o59:: 

Tbe  offering  to  the  public  w  as !  1 1 1o:'93  '810.593  l,!(>u.593  1030593 

made  at  too  and  accrued  interest  to  2140,59.)  284059..  20Go593  3140593 

yield  6  per  cent.  1 3810593  30t.,i:)93  3o30.,93  414o593 


M  innipeg.  viaiked  improvement  Nesblil,  Thoips(tn  A-  ('uinpany  have 
in  price  avaiiabb  for  School  Di.  trict  this  week  niadc  toiina'  announcemem, 
I.icbcnt ui ,  .s  of  Manitoba,  (luring  tlie  uf  the  public  ofte.rii  g  of  the  $500,0,), 1 
present  yrar.  i-  jiow  n  in  ilaiisHcs  bunds  of  the  city  of  ll.iiniltun  vvbieh 


3059;:  2390393  252959:;  3 10,159:: 

3'‘.593  3390593  3520,593  140, ,.59:; 

30593  439,(593  4520593  6400593 

39593  5399593  53»'593 

The  21  following  number.s  ar,  re 


Ijebcnt ui ,  .s  of  Manitoba.  , luring  tlie  uf  the  public  ofte.rii  g  of  the  $500.9,), 1 
present  yfur.  i-  jiow  n  in  ilaiisHcs  bunds  of  the  city  of  ll.iiniltun  vvbieh 
,  isrued  by  Hu'  l.'|■l’arllnent  of  I  'Inca-  they  srcure  l  a  short  liini:  ago,  as  in- 
tiop.  ,.,f  lb,'  I’roviiteia!  (Po erumeiit.  (imateil  in  thes'  eolunin- 
'  There  ha;  lie. ,,  no  <1,  fanl.iPg  of 

any  school  ili.  iii'  se,  1111  ir.  •  ,  j  l,i.,nc  offered  to 

Froviurc  an,  only  in  very  f,  «  .s,.-:. 

•(  Where  s-  hool  district  m  n.  wly  10.  m  ,  ,  .  hondsare 

'  m  vp^^  K'rrniiv  . 

-Mlsirieis  are  there  any  arrrar;  in  9''>'-  tM;  Mt’ active  ,u  investers  nnd 
,  the  offering  house  repnrt  that  the  is- 

-  j'eiiaj nieul;-:. 

>1  The  bctirities  of  .Manitoba  .^rhuol  going  well. 

'districts  ai'c  again  lopping  ib<'  par . . . . . 

-i  quotation  and  interest  rates  haw  de-  UMnviix  n  i  r 

!clin<,>d  to  7  per  nl..  whbh  has  been  n.4)OND5  H.I.E 

.lalways  a  normal  fi,gur,  for  tlice  BBVP  ISS|  E  I'OMTXD. 

i  i.-isijr:  in  i  he  y\ Cst ,  I 

I  (Jne  ol  Ihe  nnisi  encouiagiiig  signs  |  gnebe,-  gifieial  nuti, ,  is  eontain- 
of  the  iimc£,  arrordinE  to  infonua  jt'F  'u  IFic  gnebtf  Official  Gazette  f'at 
(lien  given  out  Iiy  the  Depart  meiit.  is  j  lenders  will  be  i-ereved  by  the  sco’ o 
the  fact  that  during  the  pasi  yrar  'it'*oicipaIily  of  nrumninndviine,  un- 


V  u-  ..  T-  '  r  V  pan, V.  at  1,10.427. 

'’'^irany  -r,,,. 

a  9.1.16., 9.  payable  in  .New  Vork  and  ,  g,.„  &  fompanv,  toe  4i 

|Monir,:al  111  .anadlan  Hinds  wh  eb  Corporation.'  laa.;;9. 

j  being  the  bighcD  triple, •  for  the.  r  ,  M.atthews  &  Conipanv.  imu  77  ' 
ihomls.^wa;  accepted,  ^  ^  ^  Companv  I 

Dominion  Securities  ,  urpuratiuu.  . 

OFFERING  BONDS  OF  r"  :'.,,,.,. ' 
CITY  OF  HAMILTON 

Ne.shlH,  Tfpvinsun  A-  ('uinpauy  have  - - - 

tliis  week  niadc  toi  ina' announcemeni,  jq  BEGIN’  PWMF  NT  OF 

uf  the  puhlie  ofte.rii  g  of  the  $500.9, )o  '  *  ,v  ,  ,.  ,,.  sT  \nv  I 

Ixmds  of  the  City  of  ll.iiniltun  vvbieh  4>-I.I.  BONO  IMIBI.M  >04.  1. 

Hiey  srcure  l  a  short  luip:  ago,  as  in-  Ottawa. — Conimrn,  ing  Nov.  1,  m- 

limated  in  ther,  eolunin-  tere.st  payments  on  Hie  lionds  of  the 

The,  bonds  brar  5'  ■  nr  r  cent,  inter-  t'raneb  lines  of  tin-  Grand  Trunk.  Fa- 
er-t  at  par.  and  arc 'l, •■me  offered  to  elflc  in  the  Frovun  e  uf  Alberta  and 
the  pnblie  on  ?  yield  ''.'isi.s  of  from  Saskatchewan.  whi,'h  were  guaraii- 
.,>1  to  ,5’o  per  cent.  I'he  bonds  are  teed  by  the  pru'hiicrs,  will  lie  met 
pi'o-r  ng  atfi  aetive  iij  ,nveste|-s  and  through  the  (  anadi.in  National  Rall- 
the  offering  house  repnr,  that  the  Is-  ways.  Interest  lia'-  been  paid  Iiy  A'- 
siie  is  EoiiiE  well  berla  and  Sask.Tti'In'wan  since  the 


Yon  can  ptireliase  the  k”",  V'irsI 
Mortgage  Sinking  Fund  Cold 
Bonds  due  1913  of  tile  : 

CHICOUTIMI  PULP  CO. 

at  a  discount,  which  will  .uive  a 
return  on  tbe  money  invested  of 
over  7t4'''r 

4  Hi(  Ol  mil  PI  i.p  ro. 

I.S  the  principal  sub-eidiaiy  of  the 
Saguenay  Fulp  A  Power  Co  .  the 
latter  being  one  of  the  world's 
largest  producers  of  .uroiiiid 
wood  and  meebanical  pulp. 

Send  for  Circular  C.  P. 

H.B.  Robinson  &Co.i 

Uiniilrd  j 

IWESTMTINT  H.tMvLHS 
2(l<t  St.  .Inntes  *81..  .Montreal. 

ni>,nf»-Maln  a.M?  t.j-tt  I 


SECURITY -THEN  l^ROUT 
Mortiso»r  S 

mrnf«.  LImItrtl.  lupetfi  tb«>  hl^h* 
rc*i***F***»»^"*''  lnT**»<or 

a!k  r^unrHj*  nnd 

l  ull  n**r<lriilfirB  icinHIy 
ffirntiuhrfl. 

A.  ANGUS  MACnONALD  &C(I. 

r.rR.BIJfk  TORONTO 

44»l.  5268 


WANTED 

Ttding  man  ol  fnir  etliiealioii,  cood 
a|i|iear«iic'*. acenrate  vlcnngni|(li*'r 
Jind  typist.  I<(  ailapt  biinseh'  to 
I'inmielal  and  s(;iiis(ieitl  newspaper 
work.  (Ins)  have  retiil.v  grasp  <(| 
eiirrenf  liiisiness  nffiiirs,  Kenl 
opporliMiily  for  worker. 

Apply  ; 

B,i\  .M)>,  Uniincial  limes. 


OPPORTUNITY 

'  wIioIp'sI*  ipEDUfr.  esIaWUh#**!  '•*  Yuni*. 

itffptrtk  ti  p]irDipr«»hi|i  In  IiIh  hiis.in4*-*  tn 

liftMtn  «no  iHO 

.An*plp  anil  n  pnoil  hn»»inp'«*'. 

fi  pi opoNiUnn  Uuit  Nvill  Manfl  Inxvslifta- 
flop  will  !»♦*  fo  |i^i* 

Min.  AppI.A  *n  fIrM  InMaiJFr  to 


Union  Tnist  (Jompaiiy 

TRLVEEES.  EXECUTORS 


We  Own  and  Offer 

To  Yield 
about 

$5, <>00  Canada  ffteatnaMp  Sa, 

m4y.  at  82 . X00% 

Rer^yaMe  at  105 

15.000  t'anada  7a. 

1!>42»  at  OS'* . 

$5.0f44>  Noah  Soot  la  TraTnwa.y 

7s,  1P52,  at  lO'Y . 7.011^ 


fl.OiV)  Mtl 

1»t«,  »t  tiO 


&■ 

. 

at  t05 


fl/KVi  Mfj.  ntfr  S-  Fy*»Aer  5a, 
inr»2.  FAY  51  . . 


f  1.000  i'4)lgHr>’  FntPar  Co 
75 . 


58. 

... 


,5't i.yaP  Conatrurt^on  8.*, 

J0.7r.  at  ...  7,8^ 

|:,.00o  tiain5<^ay  pnip  ^  Papar 

rtH?,  19.71,  a^  98^^  ...  ....  7Ji^% 

fJ.Mwi  Sapnienay  Pulp  A  Papor 
ou*.  1074.  at  f>.7 . 

%'•  ooo  KsMt  Kootenay  7^.  1942. 

at  too . .  7,00C^ 

Tonub  ComnuHi  ptocU. 

.$*•.000  U  a^agamark  fi;..  1951. 


1935.  at  551*. 


$a.OOP  AiMtLhi  r  4-1'  1940, 

.  fi,35% 

^■'.000  LjAVT^nr^  Pulp  a- 

1., jTiitvr  «•.  IK,'?,  a,  7S  .  in^60e>. 

.4 1  ooe  f,  La'KiTnee  Pulp  & 

t.,>Tnrr>r  e«.'!P:s,  a,  SJU  .Ift.SOC^ 

*,.0,1p  S,  l.awrrnra  Pulp  * 

1.. 1mb»r  Ss.  1P?T.  a*  .S4  ..MlBOBJ 

f1  1)00  A, gome  Steal  Cr  rpB.  !Va, 

IKfig.  at  .V.tt  ...  . ».6S% 

10,1  ('anadlan  rv.nneetietj,  era. 

Ion  acf.  Prof,  at  7T  .  ,  ... 

meg  In  arrea.r, 

XIII  W.’a,or  *  ppea.r  PM  , 

•X'  “o .  ,  MSqg 

riirn-DlHciend  3He»  ® 


berla  and  Sask.T'clu'wan  since  the 
railway  went  in'o  liquidation.  These  WINNIPEG 

provinces  will  t„'  reimliiirsod  for  the  ^  _ 

sum  paid  out  ainuunting  to  approx- 


4%  Interest  on  Deposits 
PtG  IOROiNTO  l.ONDON,  Knj 


HdVIl  (SSI  E  FOWIXU.  iiitately  $.500.990.  _ 

fieiul  nuti,  ,  IS  contain-  >io\TREAL  EAST  CALEIXC 


OFFER  .4101  XT  ROUE  HOTEL 

OEBEXTI  KE.S  IX  XE44  VOKh 


neouraging  signs  I  guebfc  (Jifieial  nuti, ,  is  contain-  4IOX'TRF.4L  EAST  CALEIXC  |  .New  York.  —  Throekmorlon  A.  < 'r)  ,  | 

iini  to  infuniiH  jcF  the  gneb,,' official  Gazette  f'at  FOP  IP)Mt  1*'SL’E  TEX’OERS. '  **•'*'  offering  here  $l,f'90,90((  .Moimt  I 

o  I>ci)ari  mcDt.  iJ^ii'lt'rs  w  ill  hr  rrrr^.rd  Ity  the  sco’ ^  '  ’  .  .  *  >  ’  j  Koyal  Hotel  Company,  LtrJ..  rom'er- 

g  the  pasI  vf  ar  j '"'*n'''ii)ali1.v  of  Druminundvaille,  un-  An  issue  of  .$259,090  of  10-year  6  tii,|e.  g  j,r,-  pent,  debenture  bonds,  , 

'lies  of  ih,  V,  til  .November  2,  for  the  purchase  of  per  cent,  bonds  i-  to  be  made  by  the  g,  paj-  g^d  interest  to  .vlel'l  8  per  i 

been  absorlied  '•m  issue  of  ininds  amoun'ing  fo  $30,-  Town  of  Montreal  Last.  Sealed  ten-  cent.  Ea.eh  $1,000  bond  carries  three 

residenf  in  Hicjooo.  lede^’iuab’e  in  3fi  yi;;r:-.  at  tbe  ders  for  the  issue  are  being  called  shares  of  rommon  stork  ($100  par 


dormable  at  5.0, „(  franc.-;  . 

1  10593  840593  ,160593 

)1}o593  18(0.593  106,1.593 

2140,593  2840593  20Go593 

3810593  300,1593  3030593 

4840593  1060,59.3  4039, 5;(3 

5840593  5060,593  6030.593 


nearly  one  dijzon  i: 'nes  of  lh,  v, 
^debenture-  liave  been  absorlic, 
'wholly  by  faimeiT',  residenf  in  ib* 
,  (list  riel;:. 


of  .",'2  per  cent  .  pivable 


ff)r,  receivable  to  October  30. 


_  4840593  1060,593  4039, 5;(3  5140.593 

T4‘  r  HRFNT  k  FflXfl’INT  ',,84059-,  506t);)9,)  6O,:0.59.:  2,180.59-, 

(4FT  4!e(<ll  Ln'R  4T  FDN'BS.  ^  numbers  '.bovc  already  re- 

DM  u.v  I  deenmd  at  .500.090.  lOo.Oon.  50,000. 

An  issue,  of  ,$32,505  of  6  per  erni..,  ]q/,,,o  and  .5.0oo  francs  eann,jl  lo-  re 
LO-instalment  debentures  of  'he  dermed  at  l.l'oo  francs. 


Townsh'p  of  ytcGtlli  vray.  Ontario.' 

has  been  awarded  to  MTlliam 


Brent  A  Go.,  at  a.  prioe  of  103.076. ,  g„,)  gg  fallows 


1740  I'onds  are  ledepmnble  at  I.'O'O 
francs.  The  nuniiiers  of  these  bonds 


PRICE  FLUCTUA7I0NS  OF  BANKS  AND  BONDS 

BANK  STOCKS 

hie  table  shows  the  high  ardlow  prieea  of  bank  stocks,  with  saictanJ  last  bid  quotations  ur,  to  Ttiiirs-lav  of  this  week 


Other  tenders  included: 

■MacNcill.  Graham  A  Co.,  109.47. 
Dymenl.  .Xnderron  A  Co..  100  2l, 
Uoiis'er.  Mood  A  Co..  390.21. 

K.  C.  Matthews  A  Co..  in,.1.''o. 

A.  E.  Ames  A-  Go.,  99.53. 
.Aemili'iP  .Tarvis  A  Co..  99  .50. 
Canada  Bond  Corp..  99.40. 


I'irst  pxaniitle:  0593  19593  20593. 
etc.,  a.s  far  a,s  5990593  aud  this  last 
one  included. 

Second  example  3547  1  1.547  21547. 
etc.,  ar-  far  as  5991547  Ineliidcti. 

Third  example;  7025  17925  27025, 
etc  ,  as  far  aa  .599.7025  includ,',J 


— -  CHI  Mil  AL  SECT  RITIES 

TTFE  IXVESTMEX'T  41AKIXG  IfkSI  E  OVEIfM  BSC  RIBI  P. 

OFFER  01  PLBEMIRE  STOCK.  Torouio. — It  is  announced  that  the 

The  Ty  re  Tnvertment  T'ust.  Limit-  $228,909  required  of  tbe  •«2.50.0O0  rap¬ 
ed.  formed  in  1917.  lo  acquire  thc  ita!  stock  of  the  G'bcmical  .Seeuritie- 
Dunlop  Bublcr  Company  (Far  Last),  I'orporatiou.  Limited,  w  bieh  vva 
Limited,  and  an  interest  in  the  Dun-j  formed  for  th,"  purpose  of  taking  U), 
lop  Tire  A  Buhber  Goods  Co..  Limit-;  :he  mortgage  on  the  Chemical  Prod- j 
ed,  (Canadai.  is  making  public  offer-:  ucts.  Limited,  plant  and  which 
ing  in  tbe  l.ondon  market  uf  an  issue  ^  amount  was  guaranteed  (o  be  sub- 
of  £200.090  7  per  cent.,  first  mort- i  scribed  by  Graham.  Sanson  A  Co., 
gage  debenture  clock  at  97*;?.  ;  without  cost  to  the  C'xrapauy,  has 

- — - - j  been  oversubscribed. 

FRESH  B0BR044TXC  FOU  - - 

VAXTOI  VER  PROBABLE.  ATTEX'TIOX  TritXTX.  TO 
4'an«,uvcr.-The  Citv  of  Vaueou-  ;  COXIIXT.  IlIXMI’Et;  ISSIT 

ver  which  last  v  eek  placad  an  issue  '  .Among  the  new  financing  in  Can- 
oi  $250,090  of  debentures  in  the  L'.nit-  -  ada  now  being  looke.l  forward  to  is 
cd  Stafe.s.  may  fiaure  .n  *he  mailtet  a  loan  of  around  Ii.2a0.O09  by  the 
again  within  the  next  few  mouths.  City  of  AVinnipeg  i'ae  issue,  pro- 
Requirements  are  said  to  be  .$200,900  ;  bably  in  debenture  form,  ■will  supply 
for  1923  and  1924  sewerage  exten- j  funds  for  school  an,l  local  iinprovc- 
Eions.  ments. 


;  Cnmmerer 
M  (ilson' ' 
i  Montreal 
,  V  ova  Scot  ii 
I  Royal 
U  nion 


AsbcLtos  Corporation 
Can.  (  OK.  Kubber . 
t'enada  Ceiuenl  . 

C  adav  Rapid- 
Dominion  Coal 
Dominion  War  Loan 
Du. 

Du. 

Montreal  'May)  192,3 
Montreal  Train.  Sebs . 
National  Breweries.  .  . 
Quebec  Ry  ... 

Sherwin-Williams.  .  .  , 
Wayagamack  .  . , 

Victorv  Loan  1922 
Do.  1923 


1  Friday 

Saturday  | 

.Monday 

Tuesday 

Wednesday  . 

Thursday 

pligh 

Low 

j  High  , 

Low  j 

High 

Low 

High  1  Lo  , 

High  Low  ! 

As.-ced 

Bid 

'  186  ' 

2  186 

2  . 

1 5^ 

....  !  isevg 

186/1  186 '/j 

186]/ 

•J-'IO 

230 

230 

225 

23 1  >  -■ 

23134, 

23212'  232'/ 

i 

1  2.51 
■  198 
135  ' 

1  251 
19« 
...I  13.5' 

^  198 

l'j8' 

251 

198 

254' 

1973^ 

251k'!  254'/, 
197341  197  ?4 

254 '.f  254'^! 
lOTj-ij  197 /j 

254  k 

197 

BOND  PRICES 


;  87  H;  87,1-2 

100  I  100  i  100 


100-:^:  lOO^k  1003d  100^8 ! 


99  !)(,  99  60 


100  I  100  I 
83 

100  00  100  OOll 
9?  90  99.90  3 
99  50  99  .59! 

mi  00  IfiO  85  1 
103  10,103  00  1 
109  .50!  100  35  1 
105  OOll 05  00  1 


98  39  98  30' 

99  69  99  60: 


101  D  101  H 


98  40'  98  40  . 1  98  30 

98  40  98  40  .  '98.25 

99  85,  99  85  100  00' . I 

99HI  . i . I 

80  80  I  SOIL'  80  j 


.  .  . I  83*^  831/2, 

1  100  12  100.12:100. 12!  99  87,100  OOilOO  00' 
99  7,5  99  70j  99  87i  99  70' 100  OO'  99  70 

I  99  35  99  30!  99  55:  99  55  99  651  99  30 

mn  3,5  100  75:100  75|l00  75'100  75:i00  75' 
103  00  103  00  103  15  103  00  103  00  103  Ofb 

100  65  100  45  100  50:100  50  100  40  100  30 


value).  This  offering  is  part  of  an 
authorized  issue  of  $7,000,000,  These 
bonds  are  convertible  at  tbe  option 
of  tbe  company  into  the  8  per  rent- 
cumulated  preferred  atoi'k  on  .fuly 
1st,  1923,  on  the  basis  of  ton  shares  I 
!for  each  $l,u9o  tiond.  ' 


New  Issue 

$400, OOD 

MATHEWS 
STEAMSHIP  CO., 
LIMITED 


let  .Mortgage  Gold  Bonds 
Due:  Sept.  L5th  1923-19.32 
Price  100  and  interest 
yielding  7% 

Write  for  Circular 


Truax  &  Company 

Investment  Hankers 

17  St.  John  St.  Mam3618 
MONTREAL 


UNEXCELLED 

SERVICE 

'pHROUGH  our  Branch 
Offices  and  Private 
Wire  Service  we  are  cna- 
Ivled  to  quote  accurate 
markets  on  all 

Canadian 
Government, 
Municipal  and 
Corporation 
Securities 

COMMISSION  ORDERS 
executed  in  all  markets. 

Mi  1 1  er  &  Company 

Mpmhe^^  Ntvi  York  Stock  ^change, 

160  St.  Janies  St.,  -  MontraaJ. 

Telephonv  Main  6440«lO. 

120  Broa-dway.  •  New  York 


^  Cumulative 

yc  Redeemable 

/U  Preferred  8hat'*ee 

Dominion  Combing  Milk 

LIMITED 

Write  for  particulars 

DOMINION  DEVELOPMENT 
CORPORATION  Limited 

805-813  C.P.R.  Building 
TORONTO 

134  JacksM  1004  TruApnrtaboo  Bldg.. 

Otuwtt  Ooi-  MoatreAU  O^e. 


GOVERNMENT 

and 

MUNICIPAL  BONDS 


Circular  upon  re^ueit 

MacKay  &  MacKay 

C.P.F.  BLTLULVG  -  TORO.NTO 


R.A.DALY&  Co, 

Ban'K  of  Toronto  Bcildhto 
TORONTO 


105  ti5  105  06:104  80|105  OSilOfi  051105.05  105  lO! 


\  MRiT  / 

MORTOAOl/ 

HEW  R  WOOD  Co.  BtmiDaOtn,  MeRma 


Flour  Milling  Companies 
End  Fiscal  Year  in  Sound 
General  Working  Position 

Combined  Net  Earnings  of  Four  Companies  Rose  $200,000  in 
Year,  While  Surplus  Current  Assets  Gained  $400,000  Dur¬ 
ing  Year — Enter  New  Fiscal  Year  in  Sound  Position  With 
Indications  of  Expanding  Activity. 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  21,  1922 

1/ h** H  RD.  llBRIDGE  ENDING  Sharp  De 

An  cnviablo  record  of  grain  —  ^  — llIlIXll 

FandIjng'is'ltPing  act.  up  hy  the  |  l“JI|D|  \/  A  oTIlf  jT  i 

port  of  Montreal,  during  the  ctir-  ■■011#  I  W  Ul.  I  I  If  P  J 

rent  season.  T'p  to  October  to,  ■  fill**  ■  ■■W  I  I  V  ■■ 

there  rvas  handlorl  a  total  of  116,-  vs 

000,000  bushels  of  grain.  This  vvI#||1||  There  has  lieeii  a 

closely  approaches  last  year's  rec-  I  Lfllwlwl''^  Canada's  irnniig 

ord  of  138,453,080  bushels  for  the  . ■■  ■■  ''' — '  — "• 

full  season,  and  Uiere  seems  to 
be  little  doubt  but  that  this  point, 
will  1>e  reached  and  pa..sse(i  during 
the  balance  of  this  month. 


Sharp  Decline  in  Dominion’s 
Immigration  Figures  During 

First  5  Months  of  Fiscal  Year 


NATIONAL  CAR 
PRESiOENTHAS 
HOPE  OF  ORDERS 


During  the  past  few  days  the  seen  in  the  tabic  presented  here- 1  « 

annua]  financial  statements  of  the  under  that  working  capital  (surplus  j  O  A  PPl  A  |«  l>  VI*  AD 
loading  Canadian  flour  milling  com-  enrrent  as.set.s)  of  the  lour  compa-  U M U  t  Ibnil 
panics  have  been  issued.  These  nies  for  the  year  just  reported  upon' 

show  a  rrinarkabic  strength  of  aggregated  .8ir...557.878  an  increase  of  |  ||  ICp|||  111  A  |2  ||yf* 

position  of  all  four  companies  as  about  .$40(i,(miu,  the  aggregate  a  year  j  .  UivVUUItflUlllU 

well  as  a  .sa.tisfa.ctor.v  maintenance  ago  having  been  $13,157,711.  I  _ 

of  earnings  throughout  a  year  w-^hicli  Ogilvic  .Milling  working  capital  1  , 

opened  with  little  assurance  of  act-  gained  from  $7,877,885  to  ;  i  'he  financial  statement  of  Car- 

ivjty  for  this  industry.  Dakc  of  the  Woods  from  $.3,858,774  |  cartorle.*.  I.imilcd,  for  the  year 

.Net  earnings  of  the  four  leading  to  $3,li28.ft3y ;  St.  I.awrence  fie, cllned  j  ended  .Tuly  31,  1322.  shows  a  loss  on 
companies  for  the  year  ended  August  to  $420,071  from  $466,271,  w'blleithe  years  operations  of  $34S.62<, 
31,  1922,  reached  an  aggregate  of  Western  Canada  rose  to  $1,023,084  which  is  made  up  of  a  loss  on  Car-' 
$1,6J5.4!)4  which  compares  witJ>  a  frfim  $954,781  a  year  ago.  |  riage  K.actories'  operations  of  $228,-' 

total  a  year  ago  of  $1.4.31.093,  or  an  Vnnr  In  sitrr-nD^ili  '  *’^5  and  a  loss  in  ronncclion  with  the, 

increase  of  nearly  $200,000  for  the  i  Canadian  Tirisroe  Motor  Co..  Umiled.i 

rear.  These  figures  are  net  earnings  These  figures  go  to  show  that  the'  q|-  ' 

of  the  .several  companies  applicable  companies  are  entering  their  new,  -\itscolIanpnus  adiuslmciil  of  81 -! 
on  Ibelr  icommon  storks  outstanding.  excellent  position.  •  ; 

Net  earnings  of  the  Ogilvie  Flour  They  have  large  surplus  profll.s_1o  ihl 


riage  F.icteries'  operations  of  $228,- 
645  and  a  loss  in  ronncclion  with  the 
Canadian  Tirisroe  Motor  Co.,  IJniilcil, 


lI^I'AI  vvlvlllll  There  has  lieeii  a  notable  falling  off|shij),  tlir.se  amuiintiiig  to  18.833,  as  I  UIRUL  IIL  II1J|1LUV 

I  I  till  wlw  I Canada's  immigration  during  the  j. com  pa  red  with  29,404  in  the  ramn  |  I  IVl  t  wT  VIliwLllW 

current  fiscal  year,  t'p  to  the  end  j  pcriofl  a  year  ago.  Arritals  from  | 

-  ,„f  August,  ami  emliracing  the  first  jtlic  United  atalc.-  in  the  five  month.'  - 

While  Plant  Operations  A. ‘e  Still  five  months  oi  the  jieriod,  a  total  of  i  amounted  to  13,008  a  decline  from  Reported  Loss  on  Operations  in 
ikjt  ]  1  39,447  inunigrants  wore  recfuv'ed  in  |  17.235  a  >Tar  ago.  t  'Vaai-  o,,* 

On  Moderate  Scale  the  Future  'phis  i.s  a  decline  from  j  foUowin-  tabic  gives  the  a/*".  •  c*  r  • 

Holds  Out  Much  Promise —  .-i  total  oi  .58,413  in  the  same  period  for  ,h  «  nrst  f  ve  months  of  Maintained — Stock  Has  Fair 

Thought  New  Bridge  Con-iof  J921-22.  i the  current  fiscal  year  as  compared  !  Book  Value  —  Thinks  Worst 

tracts  to  Be  Awarded  In  Near  Arrival.^  from  Uritish  po.ssessions  i  with  the  same  period  in  tlie  precced- 1  Noiv  Over  and  Prepared  For 

Future.  '  fhe  position  of  leader- j  ing  year:  |  Good  Revival. 


October  31  \'il!  see  the  end  of  llie 
fiscal  year  of  tlie  Uoniinioii  Iiridgc 
Company,  l.imiled.  fl  is  .stated  llic 


898.  makes  the  total  loss  $350,526.  On  -  fpj-t  that  a  la 


experienced  a  fairly,. July 


holdin.g  out  excellent  prospect.^. 

Operations  arc  still  alon;.’  moder¬ 
ate  lines,  tiowcNcr,  and  a  larger  \ol- 
umc  of  bu.sincss  in  the  hridge,  l  uild- 
in.g  and  fitnictiiral  sections  .oiild 
prove  welcome.  Du.sine.ss  in  llic.  c 
sections,  il  is  tJioii.clil,  Im.s  het  n  less 
than  in  tlie  iiaiicr  nmcliiiici'x  and 
w aterwhcel  dr partnicnm. 

ITespilc  annoiincenients  to  t!ic  cf- 


Apri!  . 

xtd.v . 

Juno. . . . . 


Otlifi- 
Count  ricM 
1, 08:1 


1  Augunt . . 

2.".9 

i.jgii 

i  Totalr . 

l-'J.OO.S 

00,177 

Froni 

( )t  hrr 

Brili‘-h 

L.  S.  V. 

C'juntrirs 

T  cnTbIm 

1  .'  pril . 

1  .Ml 

1  r,,o.vj 

.  7.0?{ 

7  D ) 

a.iT.o 

Junrt  . 

. 

IJ.'JTT 

:  .liil.v  . 

x.l.'.l 

AUgtJ$:»  . 

:),0!0 

r 

8.S47 

1  Totals . 

.  2fM0l 

11. 77-: 

ss.na 

*’67  I  IJ«  FHOH*.  COIIIIUIVH  U.'  ;  •pjiv, 

■  The  Financial  Tline.s,  gives  the  net  i  exceeding  current  liabilltie.s  hy  $383,- 

Soiind  Working  rosilioii.  earnings  on  tiic  common  stocks  of  451,  as  compared  with  $495. ixi  ou| 

Morn  noteworthy  than  the  bare 'the  companies  togetber  with  their  |  July  Sl.st,  1921. 


earnings  sho'wing,  however,  is  that  ]  working  capital  position  for  the  year  j 
indicated  for  the  working  ••apital  .ended  .\ugust  31,  1922  as  comi)ared| 
position  of  the  companies.  It  will  be  |  with  tlie  1921  .showing: 


Opifrir  . 

I.ak«*  Woodf  .  - . 

St.  lyRwrPtit'^ . 

WrEfcril  Ga6 . 


Nd  liHinint'.i  Working  r'apital 

*021  1022  1021 
VOtkOAft  $  lOrt.mi  $  R.lfir».7H4  ^  7.«V7.S8.'» 

.•..■4,nRV  OonjiTS  .'1,028,0:10  3,858,774 

!0«,8.'>;i  SO450  420,071  40t>,271 

247,r»<»5  2ol,2S7  1.023.084  051.781 


rroprify,  rlc. 
JnvfKtnienis. .  .. 

Tn\f*nl . 

Jt^cclv  abl«’* . 

officers*  Acceuntfl 
CaRh . . 


102'J.  1 

I  808.027  5  1 
.  7. Of  TO  : 

.  .700.201 

.  175.04.. 

1.210 


,‘4i*iiie  (.<M>d  Business. 

I  In  olhei  depai  liiienl.s,  ilicie  li.is 
been  a  fair  degree  of  aelivity.  ’I  iii.s 
'  .npplie.s  more  parlieiil.'irly  to  the 


WORLD’SWHEAT  CANADA'STRADE 
CROP  ESTIMATE  IN  SIX  MONTHS 
SHOWS  DECLINE  HAD  EXPANSION 


Tc'tai- 1  ■''f  anriua!  meeting  of  share- 

fi.rps !  holders  of  tiio  National  Sloel  Car  Co., 
'.N.'.l’j'J  I  I3n!ilcd.  imcompleted  orders  nmoun*- 
■tifrif $3.0110. enri  v  ere  reported  on 


The  following  '.'ere  elected  to  corn- 
pore  the  board  of  diroctor.s;  Sir.Tohn 
Cilison.  li.  J.  .'.lagnr.  T.ei;l''r  (  hiireh- 
ill.  D.  D.  Dewar.  H.  D.  I’icree.  Don- 
a'd  Syrcitiglon  and  F.  K.  Skelton. 

3'lie  recently  i.=,^ned  anivjsl 


able  In  .  iuiw  a  net  oiicraiing  loss  of 
only  .$79,733.  v.  Iiieli.  added  to  bond 
I  and  ot'ner  interest  and  vpi  i  jiis  r.p- 
■  prnm  ialiom  ,  arnoimtin:  in  all  to 
S226.6]o.  J.CI  the  eoinirany  haek 
'373.  V.  liich  ;-um  wad  deducted  from 
I  capital  a.nd  .surplus, 
i  However,  the  general  )>o.sition  of 
[tile  eoinpsiiv  finaneiali.v  vva,-.  rcascnr- 
I  ing  and  tlie  halanre  .sheet  indicated  a 
book  value  for  the  Imi.oiin  shares  of 
I  .stock  oiifstanding  of  ahoiit  $30  per 
I  share.  'I'liis  caleulatinn  included  the 
!eompan.v'.s  claim  on  the  Frencli  Crov - 


I'jl'r.K-t  waterwheel  ami  p.iiicrmaking  ma-  World  s  Crop  Will  be  37  Million  |  Gain  in  Total  Trade,  While  Ex-lernmcnt  and  the  rails,  l.yon  &  .^lo 


$  l(!,Vl.->,19t  S  M'JI.OM  $  l3.fi57,8?S  J3,1.S7.7I1  ;  .hariss  ;  — 

*'►■'**»  .  .  iTlsrount  on  l.oncJ24.. 


Balance  Shed.  \nal.Tsla.  positions  of  Ihe  resfreetive  conipa- 

Tho  following  tabulation  gives  for  nic.s  at  their  year-end.  Interesting 
the  four  milling  companies  their  among  Hie  figures  hs  Hie  cash  posi- 
reslKtctlve  halanre  shect.s  for  the  tlon,  inventories,  plant  investment, 
year  ended  August  31,  last.  In  this  bonded  debt  and  capitalization,  siir- 
eonncction,  only  leading  -accotints  plus  and  as.sets  totals.  The  table 
have  been  taken,  serving  to  show  the  follows: — 


UncxpiiTd  Jnsur.,  etc. 


j-jr,  791  chine  (lei);u  tinenis.  Tlie  company 
has  been  working  on  large  tiaper 
"'■'^"making  niaeliinos  for  Hic  St.  I.avv- 
:;.<i7.T  rencp  ''oinpany.  at  'I'hree  ivivers,  Hii' 

- ;  Hizeof  tliesc  macliines  Iieimg  an’oiig.  t! 

.T9i«',.,ii ,  largest  in  Fanaia. 
si.isi'  Innuincs  concerning  Ihe  Tillsoil  | 

;;,;ii>7  ,  Fai  ni  Molors  dcivartment  Indicalc.s 


Bushels  Below  Last  Year  and 
80  Million  Below  Previous 
Flstimate — America’s  Quota  is 
Hipther  This  Year,  However — 
Promising  Outlook. 


cess  of  Exports  Exceeds  j  diten  am  an  Railway. 

Twenty.four  Millions  —  Bet- '-''‘''"■'''■•"‘"="'’areholdrr.-.  R  .T. 
,  .  £  c-  .  a/i'i  r'ia-oi.  pre,  idpiU.  raid,  i:i  iiart:  — 

teiment  of  Sixty-seven  ivlil- ,  ‘'.ynpi-oximateiv  fiisn.oon  ■was  cx- 
lions  When  CompE'’ed  With  pended  during  Hm  year  in  better 
Sams  Period  of  1921.  'ments  to  plant  and  equinment.  The 

_ _  leompan.'.  now  lias  facililies  for  re- 

Fanada's  trade  posiHnn  ,11  Hi  •  epd  o'-  con,.vtnicling  railway 


Osilvie 

1  .  of  Woods 

l,aw. 

XV.  C«n. 

I ,  r.ofi.o-.  R 

1  .-,.3,987 

l,■2*'.8,(M■,ll 

:;r.o.74ri 

1.511.919 

. .  7,  .'.62,95.'. 

1 00!! 

:;ii2.U)0 

!I70..',I8 

.  5,044.7.'i7 

669. '.26 

2,2:15,7(16 

RecHvables. 

91.270 

442,307 

I^RVHblra . . . 

.  1, 873.979 

,^0.000 

1,061,819 

dOO.OOiI 

'•7,16;. 

1,134,643 

I.-Mio.oon 

rv-H.ooo 

Com.,  Block . . 

.  l!.oOO.OOO 

:i.500.0on 

1. '2(10.110(1 

2,875,000 

1, -278, 4.55 

417.132 

219,661^ 

Total  asnrU . 

.  16,537,717 

9,019,1.16 

2,718,114 

5.373..11'J 

CTRRnNT  MARlLITirS. 

r.fiiili  loans  ^  overdraft  $  58. hm 

'iTfldft  orodltom .  Jp.fiii 

^^ascs,  bond  int.,  etc...  IS.v:*! 

A4l$an«jo8  fioni  custom- 
eia .  ,*1,715 


.  ^5.o0i  Molors  ilri>{irt!iH‘iit.  (riGAralo.-nj  a  (kriino  in  the  e.stimatc  ol  world  I  ranada's  irafle  nosiiion  nt  .li  •  rp(j  pairing;  or  tonstrrirlin;:  raih^ny 

"i.-sTg.ci  i ofbimi-l  ,j,oduclion,  excluding  that  of  ,  of  the  rir.«i  lialf  of  Hi-'  r'urrmt  fiscal  Ir'-fi.''"  '  '  nual  to  those  of  any 

.  ),:;eii.9si  i,:;i:o,9.si  nets  lia.s'  been  liooked  lor  Hiis  dv- i  j{„j^};ia  and  .Mc.xieo.  for  this  .vear  i.s  i  year  was  favorcld*'.  \\  liile  the  irade  '  i*'e  F'oniinent. 

.  --'U".  ...  vr'„,7  i  1'“' *'''  ‘'nnipan.V  "P''’*’- I  annomu  f  d  I'.v  the  U.  Departivienl  Ivalariee  resting  in  favor  of  <  anada  i  outstanding  lir.si  mortgage 

■ '■;;.’';:':l'l’H'’oHovving  the  splendid  erop.i  of  Hie  !  m- Agrieullui  e.  'J'hc  output  was  es-  for  the  six  months  ended  wiih  sep-  1 -  "''re  redueed  by  the  sum  of 
............  .present  season,  the  hope  is  indiilged  m  ihe  depurtinrnt'r.  conipila-  Itrmber  36  veas  comparativeiy  small  ,  $6fi,ooo,  and  $i2,1i"  was  charged 

.''H2.2;i3,doU  hiisliels,  eompar-  at  $24.3 1 7, .56".  it  '  eflei't.s  an  i:iiprove- j Firnings  to  H>r  (’rodit  of 
lilt  prfvioiir,  estimate  thislmeuf  from  an  adverse  haianec  of ! i'm  reserve,  whmh^  jiow 
3.o93.S7o.0fio  hirdiels  and  Hie  '  .t4:{.13S.I29  for  Hir.  same  neriod  a  .EtantR  ti'  tile  amoi.int  of  8ie2,i6i. 


I.rnlge  I'.xiicefalioiis.  i  ipvj<:o,]  esHniate  for  the  same  conn-  year  ago.  'J'Lis  is  a  hptleririi'nt  in 

Looking  aliciid,  prospci  t.r  for  I  Tries  Inst  .vear  of  3.019.071. 000  .  Hie  Dominion':;  trad  -  iiosilion  in  Hic 

bridge  liiiildiijg  seem  good.  This  year's  eslirn-oted  yield  ituH-  .vear  of  $67,6OO,0.'ia.  based  npon  the 

'i'l  iidci  s  are  now  heiiig  c:illcd  for  [ ''‘lirfl.  vvitli  slot  ku  on  liand  as  far  as  compaialive  six  :i;onH's‘ staicinc.il. 
cou.str  iction  of  Hie  hriilge  to  con- |  know  n,  an  availalile  .suiirtly  of  3.192,-  ,  t  <  i  • 

nect  .Sto.  .Xiiuc  de  Jtcllcviie  with  lie  037.900  hirshels.  Hie  department  ad-  Trade  IoI.tI  (..ami.  _ 

I’errot.  Til  addition,  offici.il  notice  .  "*6rd,  as  eompared  with  3,273.588,000  Iniporis  for  ihc  liaif  year  a.'iouiited 

has  made  its  apricaraiice  lo  Hic  ef- i  kisl  year.  i’rodu-dion  in  Ru:;;  ia ‘s.i-o  o| 


...  .,5,  I  Hmt  there  will  be  iinpi ovomeiit  hcie,  ijpp  ;,|  :’,.ri|i,2a3,iioii  hiiSliels,  eompar-  at  $24. 317, .569.  it  teflect.s  an  i:iiprove-  j^t-ainsf  ( 
■i/is'i  ‘  "  •'"tin  Hie  etigiueei  mg  m  p.ii  t- !  ,,(j  ii,,  pitvioiir,  cstiinate  this  i  meuf  from  an  adverse  liaianec  of  1 


year  of  3.993.S7o,00o  hirdiels  and  the  '  .843.138.129  for  iIk 
revised  esHniate  for  the  same  conn-  year  ago.  'J'Lis  i 


*i'ii,Mio  j,|.jdae  liiiilding  seem  good. 


prospect.;  fiir  i  tries  last  year  of  3.ri1lt.ti7l.fi00  . 


ALABAMA  PflWFR 

r  Ufftll  j  iVi  iof.  Jii  addition,  oflici.il  notice  . 'i»cu,  as  compared  vviin  i .>..)xx,ooo  |  iipporit  for  ihc  half  y car  a eiouiited 
MPT  DDnriT  IlHi appearance  lo  the  of- !  kisl  year.  i’rodu-dion  in  Rm-isia  '  to  $.363,915,736  rgainst, ‘8378,815,259  in 
Nr  I  rnlJrll  Ur  , 'liat  Hie  Prov  im  i.H  Deiiarimcnt  snfHeient  for  domestic  iicedF;  ,  on-  u,o  ppnod  a  vear  ago  Fx- 

■  Vhi  ■  Wl  of  Public  Woik.s  lias  ai.plied  to  the  jtinued  to  he  prclietcd,  while  Hie  ports  were  $388,233,296  ..gainsi  83;.5.- 

-  j ‘*(.;ovri’nor-Orncral  of  <  iuiiula  in  I  >  lolrl  lor  lyiiroiip  was  jtlaoed  §;7.i;ii.  n  Near  uro.  Tiiis  a 

The  lease  of  the  Alabama  Power  i  <  "nn''‘>  f'"'  approval  of  the  i  i  idion  :  985.650.900  liii.shcls.  compared  with  toial  trade  iu  the  periodof$7.'9.r^'i.- 

t.'onipauy  on  the  electrical  steam  gen- I  nf  a  bridge  across  the  UHiivva.  l.’iver,  j  Hie  rev  l.sed  e;.-, Innate  of  l.21i),98  l.ooO  ,j^|i  compared  with  $721,719,721,  a 
erating  plant  at  Muscle  Hhoals  has  I  between  Dorioii  and  fie  T’erro',  Van-  l>"«l'els  last  year  and  I.I09.99!.poO  ,,7  $37.661. !.56  in  voiiiim  . 


T'nith  In  Future. 


I’errot.  Til  addition,  offici.il  notice  '9eu,  as  eompared  w  iti 
has  made  its  appearance  lo  Hic  of- i  kisl  year.  i’rodu'dir 
feet  that  Hie  Provim  i.H  Ideiiariment  sufficient  for  domestii 


Whole  Economic  Position  j  The  lease  of  the  Alabama  Power 

C..— Uonipauy  on  the  electrical  steam  ,?en- 
r  UnClRnientRIly  iVI^nt  O&ys  erating  plant  at  Muscle  Hhoals  has 

•  If  £  1  I  lai.  keen  renewed  for  another  year  to  on- 

^OnnOrS  in  ITOpCrUl  Uttcrsincc  ahle  cotton  miHs  and  other  soiitnern 

industrie.s  lo  continue  operalion.s  de- 

Washingion  E.  Connor,  says  of  the  apolntnicut  usually  a  pilot  to  losses.  oMnniv'^a^.i'Vr^cnnril.r^  T” 
slock  market  and  its  relation  lo  fim-  “f’onsider  one  independent  ohser-  '  ^ *■ 

damentals:  vatlon:  Ta  business  expanding?  Scan  i  ^  . 

"As  to  the  market,  n.s  to  security  car  loadings— they  increase  steadily.  ,.  rjnii(p,i  ppnm-ic 
values,  I  can  only  di.scern,  from  what  I.argcr  traffic,  larger  carmngST-and  cnhsiiiiarv  nnpra+iii.r  -/n, 
seems  forcefuDy  manifest,  a  proa-  what  but  larger  earnings  brin.gs  lar-  Ala  ha, on  for  ?ho  »♦»  '  ,a-  * 

.  pect  of  brightness.  Prices  arc  low.  gcr  dividends?  As  in  a  nutshell.  as 


of  Public  Works  lias  applied  to  Hit; 
‘■Hovcrnor-CJencral  of  (anada  in 


i  Hnned  to  he  in’;  dieted,  while  Hie 
'total  yield  for  I'hirope  was  placed  at 


The  lease  of  the  Aiabaiiia  Power  i  <  ""OC'I  f'"'  approval  of  the  «  r.clioii  :985.659.o00  liii.shcls.  compared  with 


lieen  renewed  for  another  vear  to  on- j ‘Itcuil  County.’’ 

able  cotton  mills  and  other  soiitnern'  ''1^  dinner  given  recenliy  by  the 
industrie.s  lo  continue  operation.s  de-iHc  Umrot  Dridgc  <  oiiinii.ssioii,  J’rc- 
spite  disturbed  conditions  in  coal  mier  Tfischereau  made  Hie  .--laH  luent 


prcvioiuly  puiilislied  for  thi.s 

liirreoso  in '.\inci  lcn. 


(  liienf  '•  '‘C  estimate  sliow.s  a  coii-iid- 
liridgo  "''ah'c  iacrea.sf  ovar  last  year  in  130 


Stocks,  more  than  ever,  .ire  broadly  there,  tersely,  is  the  logic  that  tests 
distributed,  owned  outright,  by  a  pub-  the  railway  situation — and  it  is  the  oross 
lie  that  has  become  habituated  to  an  logic  not  only  of  earning.s  an'l  dlvl-  ” 
iiiivestment  disposition.  Fabricated  dends,  but— conseguenHy— of  quota- 
scarecrows  are  not  upsetting.  Grave  tions,  market  val'ues.  Hci  . 

conditions  are  ob'vious  abroad,  tor  "Let  fact.s  lead.  A  further — morn 
aftermath  of  world  war  lingers,  specific— observation:  Northern  Pa-  croBs 
What  is  strange  is  that  such  phases  cific  and  North  Weslern,  Pennsyl-  op  e 
are  not  worse.  Cabled  reports  sng-  vania  and  New  York  Central  (citing 
gestlng  the  gigantic  conflict’s  revival  obvious  representatives)  shrank  in  Not 
have  besought  attention;  but  ewry  price  as  shrinking  earnings  shrunk 
day  the  disposing  answer  to  that  ap-  dividends.  Tf  retrieved  oarning.s  bring  ^  _ 
pears  In  equable  exchange  rates,  normal  dividends,  are  not  normal  ||2|J 
Alarmists  miscalculate;  sterling  market  values  any  normal  mind’s  ex-  UIl 
sho'WB  it.  pectation?  ■  ■ 

"Business  men.  with  .access  to  "Leadership  fads —  right-at-hand,  M 
ready  and  authentic  sources  of  in-  manifest,  facts  -  are  sponsors  for  op- 
formation,  can  have  no  difficulty  in  timism.  The  bettor  earnings  already 
forming  views  of  their  own  founded  showing  arc  precursors  of  hotter  di-  p... 


would  probably  lie  finislu'd  witliin  15  I  niled  Mates  from  79 l.ShihliOO  fiiii  h- 
mnaiHis  and  llic  second  vviHiiu  two  cIs  to  .8l9.l2.!,99ii 

and  a  half  years.  Faiuidian  priMim  l inn  of  wlieal  is. 

I'liese  two  iM'klges,  eoiilieeli!l',  .'he.  .  9l'(('9(l  .it  .lSS,ii3,n99  lilli  hels  HiiS 
Anne  with  \iuidrcnil,  wiii  cal!  lor  ii  .  ye-"'-  •*'’  coinpiired  with  399,858,099 
largo  iiinouni  of  iiiateiiiH  and  there  b98l'Cls  in  1921. 


As  w  ill  lie  faepn.  il  i'-,  in  the  cxirort 
figiirp.s  that  Hie  marked  '"crea.se 
[Which  is  reflccied  in  the  grard  total 
j  is  found.  During  the  first  six 
j  nioiiHie  of  the  prc.-eiH  fiscal  year  the 
'exports  of  riomesHc  goods  of  5388.- 
2:!3.?96,  were  ,i|  an  increase  '/f  :!i2.- 
,5:56.165  over  the  total  for  Hie  first  si:, 
j  months  of  Hi"  previous  year. 


I  ■'I’lattieall.'  no  iirw^  car  cfiiiipment. 
Ina;;  ordered  Ity  Canadian  r.ailways 
'during  Hie  yeai'.  hiit  directors  believe 
I  that  Canada  is  on  the  eve  ivf  businosr, 
'revival  and  Hmf  .general  betterment 
I  in  trade  conditions,  w  ith  an  inlelli- 
jgently  directed  colonization  movc- 
.  niont,  will  result  in  largely  increased 
;  railway  traffie.  and.  consequently,  iu 
a  need  for  new  railway  equipment. 

■'M'ith  the  idea  of  maintaining  your 
sliop  orgaiiizaiirn  and  kecjdng  your 
vvork.s  prepared  for  the  domestic 
raiivvay  rquipmcni  huiincss  which 
Ihc  dcvelopmeni.  of  (  anada  and  its 
railway  facilities  will  iinqiie.sHonably 
demand  at  an  early  date,  your  tnan- 
agemeiU  sought  and  ofitained  order: 
for  Hie  repairing  of  T.'nitcd  States 
raiivvay  cars,  in  addition  to  smallci’ 

(  aiiadian  orders  of  the  same  nature. 


19gJ.^ 


.,  .”.08, can 

.  .»C2«,82.1 


S:(6I,.3'27 

i;;2.s]s 

... 

$  Ki.ita 

t^Kpu-mbf  r 

;:(M  h  • 

U)2I. 

lltB. 

|I.r><j(;,d.s2 

$670, .v;2 

2.21)9.812 

4i7,'J9tl,S10 

GRAIN  MOVEMENT 
MAKES  PROGRESS 


is  .good  rraron  to  HiiiiK  H'..t  liii.i  will  '  lb"  c.sliimite  ), laces  I'rauco's  pro-  .... 

lie  sijpplii'd  liy  Doininioii  iii  iihgc  An-  .duction  .it  235.38n,onn  Inisliels,  against 
oilier  liridge.  spanning  iJ.ici:  River  3-c.jk1.dn9  in  1!'21.  titul  Grrnniiiy  's  at  i  ‘  ‘ 

at  St.  Vincent  dc  I'nnI,  is  siioUtii  of.  (dt.txD.mio.  compared  witli  in7.79S.(Mi9.  1  ' 

Hioiigli  thi.s.  together  with  the  bi-g  I  Officially  cstiinaled  lossi  s  of  the  '  ‘  . 

Harbor  Commissioners’ iii'k'i.sc,  hs  nil- j  I9'('8cnt  year  in  the  wheal  croii  of  !  '  ' 

likely  lo  mnliirc  ininiediatcly .  I  l  .nropc  as  compared  w  itli  last  year's  |  in.Doit 

-  - - -  lirodnction,  staled  in  ■Inishcli^  wore:  i  Cvaoit 

m  m,,  m  «%■  a  .»  ,l'rnnrr.  SK.i'nd.nno;  .hpaiu.  ,33,999.009;  ,  , 

ROUMANIA  PLANS  GIVING  --  -v 

WHEAT  FOR  LARGE  LOAN  'ISSi 

- -  gimii.  4.59(1,999:  Sweden,  tl.aOo.oOO;  :.,,o 


Figures  Coiitp.'irril. 
The  imports  of  $363,91,3.73’ 


[  Fxitcrt.  Silnalinn. 

I  "Kxporf  orders  of  this  nature  ran 
pjow  a  [only  be  obtained  in  enmpetitlon  niili 


deci-^easc  front  ^  year  a.go  of  $11,-  United  Slates  inanuractiircrs  and  a-s 
$'0'..51  I.  the  value  of  tlie  work  done  in  Can- 

Si.\  montlis'  trade  totiils  compare  ada  is  subject  to  customs  duties  on 
as  foHovvs  : —  jthe  reltirn  of  the  rcpairccl  equipment 

in.DoiiB . $:9';:'.n;K7:;n  i  V"' 

. '  nnderiaken  with  profit. 

-  “.Motor  tnick  sale.s  appreciably 

I  .-o  ^i.Bi . 2i,3i7,'.(:e  ' c  '-Ss.i'-’o  j  juprea sed  tlurin.<  Hie  past  year  and 

~  I'be  continuing  improvement  is  still 

jlieing  shown.  'T'lie  attention  of  the 
Tor  the  month  oi  .Scptembei'  ihero  [shareholders  is  directerJ  to  the  fa<t 
was  a  favoralde  halanco  of  8i  1.274,- ;  that  very  considerable  expenditures 


was  a  favorable  balance  of  8i  1.274,- ;  that  very  considerable  expenditures 
218  against  an  adverse  ba'aiicc  of  . of  monc.v  Tiave  licen  made  in  Intrfj- 


ready  and  authentic  sources  of  in-  manifest,  faets -  are  sponsors  for  op-  4  ilUU  IlLO O  '  befvvecn  Hic  governinciiis 

formation,  can  have  no  difficulty  in  timism.  The  better  earnings  already  -  I®*”  Bouniania  and  .Switzerland,  w  liore- 

formlng  views  of  their  own  founded  showing  arc  precursors  of  hotter  di-  rvcoii,.„t  i  .  i  j  i » '”''"'9r  country  coniracled  to 

.safely  upon  basic  facts.  The  pro-  vidends-bcticr  investment  raarttets  ...  /hp  (•Hnadi^n  ^  .svvitzel'land  with  i .,011,1100 

-u-oii  thic  ..p.rurai„=.  '(>«' Canadian  giaiii  iiiov  cmcti  t  I  11  iis !  toHs  of  wheal  in  return  tor  a  loan  of 


M’asliingt.m.  -  Reports  slate  Hint  ■  ''ol‘a.id.  3,5.h..990;  Uenmark  2.909  -  j  i 

in  acwtrdanoc  with  the  agrceiiient  ial  "  line  of  heavy  duty  qimlify  nlotor 

coiicliido.l  befvvecit  Hie  gov  crniiu  ills  fjjgo  September  trade  toCHs  compare  as  |,  nicks,  and  that  no  part  of  this 


Is  fo.mpaiT  a: 


Fiiropeiin  Itccline, 


>al  "  line  of  heavy  duty  quality  motor 
1 1  rucks,  and  that  no  part  of  this 
rxiicnse  has  been  capitalized.’’ 


fiSotP  .a.?,;?- '■  Wall  "aD7lb3,Va~3a?,,oT.n5  r.mpo”  'l'- Canaaian  eral,.  „„„a„:c„i  m.„s  ;  Iona  ot  «  b™i  la  raiar.i  Fora  loan  of'  Ksliau.lo.  lor  vyr  it,  . . .  al  IM 

acm.tlmeaiH,lh.l.n,a,.ly..ll..p.  roasop.  a,pl«l,ad.-  '  "33 ‘SA.,'';?' .S.r'  .S3  5”.  7  , '  ,  , ,  'a  '  ,  S 


PI  HI  UAIM  KIcf  f  TFMf  M.T. 


$  11.27  1. 21S  $  'l.r.-JL’.J' 


PUBLIC  WORKS 
EFFORT  BETTER 


ao.v  ..ripiuii,  ,-.\i.ooicu.  Canadian  grain-growing  circles  gone  forward.  A  recently  .  nnrliidcil  I'Ut  of  76,990.099  bushcl.s.  while  esii- |  *  .V'k.  ';r 

!Si!H!sgs.  ■ ,  -  gg*  ha.s  the  movemenf  been  of  ..iii''!  Idg  arrangement  between  the  two  loun  mates  of  hnrloy  yield  in  oiglitccn  I  _ _ 

proportions  for  such  a  sliovt  time  I  tries  has  made  i>ossible  Ihr  .suhsH-  countries  showed  :i  decrease  of  59..  | 
new  policy,  inaugurated  by  the  pre-  'phe  only  year  in  past  tiislory  lulion  of  wlieat  flour  and  oHirr  909.9imi.  The  |„s.s  in  oat.s  in  eicli- '  yrar'.s.  while  sugar  prodnciinn  wa:. 

deccssors  of  the  present  e.\ocutivc.  is  ^^hi^ll  even  approximates  the  riisii  coretil.s  for  a  part  of  ihe  wiieal  '''('”  countries  was  placed  at  168,-  estimated  at  lieiween  :;(i9,90n  and 

Hiat  the  debt  of  the  city  is  not  be-  during  the  present  year  is  19 1  l.when '  c' ipinall.v  coni  raelcd  for.  Fmler  Hie  999,990.  The  potaio  ero;>.  on  Hic  690. non  lon.s  more  Hian  in  U'21.  The 

ing  incrc.isod  by  these  street  ini- ,  the  smaller  crop  was  market  o  with  i  arrangement  39.oimi  ton:;  of  wlieat  other  hand,  was  expeeied  lo  average  outlook  for  inereased  Fall  crain  sovv- 

Tirovcmcnta.  !  great  speed.  H'loiir  and  45.999  tons  of  liarlrv .  oats  9boul  19  per  ceni.  more  than  last  1  ing.  he  added,  was  not  encouraging. 


while  sugar  prodnciinn  v.a: 
ed  at  lint  w  een  :;(i9,90n  and 


‘  i  Larnings  for  ,\ugus!.  1922.  of  Hir 
I'rmcrara  lilecfric  Co.,  I.imitcd.  fol- 
_  I  low  : 

j  Hros.s  Nr' 

v.a.s  I’aiirqad . $  9.714  $  297 

and  !  I.'glit  and  (lowor  ...  .1 1.(82  t.';!i 

The  ;  Mi.'ccllaiicous  .  8i 


LI  runi  uLi  ilh'  piovcmontfi.  !  sreat  sppcd.  '  nom*  and  'I5.du0  loius  vt  !iai  lr\.  oats 

The  next  item  on  the  list  concerns ;  ^  ,s..,  ,...  land  corn  are  in  course  id  eviMination 

w.  T-  r - T -  permanent  sidewalks,  for  which  $1.-1  .  M  im.im  reports  Ih.il  i,m  lush  to  Swit/.oi  land 

The  Lxeciitive  Committee  of  Ihe  ii2,677  was  voted,  and  $759,620  for  V  . . . 1.' 


City  of  JMontrcal  is  closing  its  first 
.vear  in  office  with  a  sizeable  record 


sewers. 

The  appropriation  for  the  general 


of  grain  at  the  head  of  the  l.akc.;  w  as ! 

on  September  30.  when  2.::‘.i6.90:4  T'ONSKITV.V’I'MTV 


as  regard.s  public  works  carried  out  administrative  evnensps  of  the  cilv  l^'shels  of  all  grains  were  r.iiven  in. 

this  seqison.  For  the  three  divisions,  ..mounted  lo  $4  108  741  ^  being  only  about  300.009  helowj  „  a  .  ,  . 

pavements,  sidewalks  and  sewers,  the  $4,108.. 41.  |  „,nipeg.  -  A  conie.riue  fur  Hio 

toial  amount  voted  by  the  Uity Conn- - Comparing  the  receipts  of  grain  '’.L, 

oil  is  $5,088,211,  an  increase  of  a  mil-  .Sl  KPLl'S  OK  T.  *  N.  0.  BY.  this  year,  with  those  of  last  .'  car. !  h,?  '  , 

lion  dollars  over  thff  year  1914,  whoTi  ABOIT  4^00  090  I'r a D  *1*^  totals  are  as  follnwix  in  ^  hv  .•«! 

,„.d.  u,  *Bo ,  »3«Mw  THIS  lEAB.  s.„„™b<-r :  A; ,  pte.;  - 

$4,101,771.  (  oba1t.-Tt  is  intimated  that  the  beptember.  102-.  Iw -fS.JuO:  i’rciiiicr  lohn 

That  the  paving  programme  has  surplus  on  earnings  of  the  T.  &  N.  Septemiber.  1921,  32,283,303.  i  nrackeii  ajinounce.s 

been  extensive  this  year  is  evident  O.  Railway  will  ihls  year  run  lo  close  <o  <ho  end  of  September  ih'  |  ifpvomi’  the  annoiineoiiicnt  of  i 

from  the  fact  that  $3,224,921  was  upon  $309,000.  receipts  were  well  taken  care  of  by  lonfereiicc  ihe  Prciiiier  declined  to 

voted  by  the  eounrll  of  aldermen  on  The  raiivvay  year  ends  on  October  <he  shippers  and  the  following  i..;  Ihe  |  paVtieiilars  <d  il  He  -,aid 

the  recommendation  of  the  city  ex-  31.  George  W.  Lee.  Chairman  of  the  quantity  of  all  grains  shipped  fi  one  p,.ovincial  Government  luui  nni  l.een 
ocutive.  the  total  expense  of  which  T.  &  ,\.  O.  board,  figures  the  fire  will  the  head  of  the  Lakes  in  .Sepiein-  inactive  in  Ihe  matter  and  Premier 

w'OTk,  ‘unlike  what  was  formerly  the  set  the  road  bark  about  $100,000.  her:  34.480,612  bushels.  For  Septem-  Mackenzie  King  bad  been  notified 

case,  has  been  assessed  on  the  bor-  "We  were  alt  ready  for  a  record  wMn-  he'’.  1921,  the  figures  were  23, 571. 597  ihat  .Maniiol'a  would  proceed  with 

(lering  proiiertles.  The  effect  of  this  ter  after  a  record  summer,”  ho  said,  bushels.  The  official  figures  ar.-oniy  the  ne.gotiations  for  tlio  retmn  of 

--  prepared  up  to  the  end  of  iasf  iho  natural  resources  as  sikui  iiie 


the  record  figure  of  Octobci-  26.  1015.  j 
Comparing  the  receipts  of  grain 
this  year,  with  those  of  last  year.! 
the  totals  are  as  follows  in  iimj 
month  of  September:  AM  grains  re- 1 


OF  N.VTl  K.\l,  I{|„S0FJ?(  KS 

Winnipeg.  —  A  confeirnce  f<ir  Hie 
consideration  of  idiiii.s  looking 
towards  Ihe  control  of  natural 
resources  will  be  held  liere  witliin 
Ihe  next  two  week:;  by  reiuesent- 
atives  of  .Manitoba  and  ai  least  one 


New  Issiic  $3,000,000 

British  National  Assurance  Company 

Incorpoivuled  by  Special  Act  of  Parliatpcnt  of  live  Dominion  of  ('annda  (and 
assented  to)  May  lOib,  1922. 


HEAD  OFFICE 


TORONTO 


INVESTING  FOR  PROFITS 

THK  ideal  profit-making  investments  ye  in  .sound  basic  indus¬ 
trial  enterprises,  notably  among  whicb  is  the  textile  Industry, 
manufacturing,  as  it  does,  a  product  of  vii.al  and  nniver.sal  neces¬ 
sity  to  civilization. 

Government  statistics  show  that  sri'^e  of  woollen  goods  worn  in 
Canada  are  imported,  and  that  656e  are  worsted  goods.  Canadian 
mills  now^  in  operation  are  very  limited  in  number,  their  produc¬ 
tion  being  inadequate  for  the  needs  of  the  Canadian  market. 

Tjo  meet  the  ever-increasing  demand  for  superior  woollens  iind 
worsteds.  The  Wear-Rite  Texlils  Comiiany,  Limited,  was  recently 
organized  in  'I'oronto  under  the  leadershii)  of  .Mr.  H.  Edmondson, 
who  has  for  many  years  represented  in  Canada  Messrs.  Edmond¬ 
son  ii  Goodwin.  North  Beck  .Mills,  Yorkshire,  England,  and  flic 
Wear-Rite  Textile  Co.,  Limited,  will  derive  the  benefit  of  thi.s 
Canadjan  connection,  having  already  received  substantial  order.®. 
Up-to-date  machinery  and  expert  operators  will  be  brought  out 
from  England  to  insure  produrtion  of  the  highest  efficiency. 
Erection  work  on  a  modern  factory  on  the  Comivany’s  property 
at  Queen  and  Empire  Streets,  Toronto,  is  already  progressing 
rapidly. 

The  ready  market  for  Ihe  product,  the  genuine  security  of  the 
stock,  the  high  profit-making  potentialities  and  the  integrItS:  an-l 
ext>erkuce  of  the  dii'cctors  combine  to  offer  Investors  a  very  ex¬ 
cellent  and  profitable  investment. 

Write  for  further  particulars^ 

THE  BRITISH  INDUSTRIAL  CORPORATION,  LTD. 

SiT'SIS  Confederation  Life  Building,  Toronto. 

Telophoae  Adelaide  78d8. 


month,  blit  since  October  coiigestioiv  problem  could  be  reached. 

at  the  Taiwer  Lake  ports,  due  lu  th;  |  —  — - 

inability  of  Ihe  i-ailways  to  uiov,' tliei  ,,  ni  nTifiMi  i  «  i  . 

grain  to  the  seaboard  as  fast  as  lakr !  ’  FFlrt  ll.lt' 

steamers  arrived,  has  ehrekerl  thoi  ^9  1IOV1  KL.^ L  HA.M.K  SFAi'. 
forward  movement,  and  e.xport  biisl-j  addition  to  Hie  list  o 

ness  is  practically  at  a  standstill.  !  inokerage  firnir;  is  pi 


I  forward  niovemeni,  ano  c.xpon  misi-  addition  to  Hie  list  of  Montreal' 

j  ness  is  practically  at  a  standstill.  !  in-okcragc  firnir;  is  ).rc-sh.idr>w  - ! 

“  — , ••lection  as  a  iiieinl>ei  oftli  -'l 

nrTTrn  nilTI  Rnif  mO  Montreal  Stock  Ev.  ban,=:c  of  Kmest  ' 
uCI  I  kll  UU  I  LUUn  run  11.  Bertrand. who  left  Hie  BanqiicNa-l 

CANADIAN  THEATRECO. 

_ _  i  about  six  ninnl.h.s  ago.  It  is  under-; 

.  .  .  .  ,,  ...  'stood  Hiat  .Mr.  Bertrand,  who  ha.s  no  i 

.M  Ihe  special  rneetiiig  ot  f'li'H’*'*  |  pxi.sting  brokerage  affiliations,  has! 
holder.s  of  rrans-Canada  * *'9aircs. .  the  seat  with  .a  v  iew  to' 

Limited,  the^ .statement  wa-s  made  that  j  business  for  himse’f.  : 

conditions  had  improved  consider-  \  ' 

ably.  Business  was  reported  to  lie  '  . 

running  well  ahead  of  last  year  i 'J'PIREK  CFTTING  IN  ({UFBFf’  I 
while  advance  bookings  arc  pcrhaiis  |  AGAIN  RF,.\('HL.'6  N0B3I  A1. 

a.s  pi-omlslng  as  they  have  ever  iieen.  '  ! 

I  The  opinion  was  ventured  that  the  Quebec. — limber  cutting  in  the: 

lend  of  the  present  fiscal  vear  will  ITovince  of  Quebec  this  fal!  will  re¬ 
show  as  good  a  result  a.*;  that  of  '"m  to  tho  normal  average  of  the 
1919,  when  conditions  particularly  lust  ten  years,  vyhicli  was  1,000,099,-! 
favorable  to  the  theatre  business  000  feel,  according  to  a  statcaient  i 
prevailed,  this  iu  spite  of  the  fact  made  by  the  Hon.  Honore  .Mercier.  | 
that  three  dead  months  ■will  be  in-  Minister  of  Lands  and  Forests  ol' 
eluded.  A  number  of  liabilities  have  the  Provincial  Government,  it  vvas:^ 
been  eliminated  and  several  large  explained  i*i  this  conneefon  that, 
projects,  which  may  develop  in  the  there  have  been  ye.ars  in  Hie  period 
near  future  were  hinted  at.  Two-  when  the  cut.Hng  was  higher.  biHthei 
thirds  of  the  stock  was  represented  figure  mentioned  i.s  tonsider.'d  HjcM 
at  yesterday’.s  meeting.  normal  one.  j  ■ 


(  Al’FI  VI,  M(H  Iv-  —The  Capital  Slock  is  $3.999. "99.  di'idvi!  iiHo  ;9i,',’"ii  ordiner;  .•si, arcs  of  .'-199  earh. 
There  L  no  I’rel'crciice  Stoek;  No  Stock  lia-.  Iiecii  given  for  pr-'inolioii  or  ormini'.ation. 

I'lKF  KRF  Ml  I  .'IS  1929  (jiir  <  aiiriliati  people  paid  iu  Fir  r^reniuru';  in  I'.'.’",  to  Companies,  lioidin  r 
Dominion  lieeiises.  Hie  Mini  of  t-oOwi’i.ictl.  mil  of  wbieli  !!i4‘2..524,t^l,  or  '•I'r  went  (o  Bri1i»li  and  ror- 
cign  t  onipuiiie-..  leaving  onl.v  16',  to  our  <  aiiadinn  (  oinpanic'..  !  lie  |■.;■iH.sil  .Naiinnal.  wiHi  in  Hi  :i  i 
Office  in  Canada,  iia.s  an  execpiional  field  in  wliini  (o  ;.cenie  a  Large  :nid  |irofjt;i  ble  lin.- ipc.-- 

SF(  FBFF'  No  pari  of  the  (  jipilci  Sleek  of  a  t  anadian  lii'-iir'ii.-ee  (  onipi’n.v  ma.v  lie  rcppcxenled 
liv  goodwill  or  orgiiiii/iitioii  i  xpeiixex,  I'lie  ciipilal  i;:  invesicd  I'rincipali.'  in  Covi  rnn-  nl  anil  Miriiiipnl 
Ronds  iiiid  first  niorlcage:;.  :;y  required  li.v  I'lio  In  se.r.inee  ,\et.  II  ix  gener.HIv  »oiiee<l<M)  iliiil  no  other 
ela'-x  of  Foinpaiiv  Sharex  offer-  a  no, re  infe  and  profitalile  iineximenl  than  Inxiir.inee. 

FVRMN'GS — The  trading  profit';  ot  IiiMiraiiee  Co’ppanies  from  I’le  tnixiness.  on!-,,  in  '  iinad.a.  have 
been  most  t'avorable  for  a  long  n,  rio  '  -.it  .vearr.  .\  eoml’inrd  Mateiuenl  of  Kc'elptr  .ind  U:  pendiiurcr. 
as  taken  from  pages  XI’'C.  X  N  and  i  of  the  (iov  ei  uimciit  Rlue  Boq';s  i:;  a:  loUow  s  : 

l*iixiiiexs  ill  t'aiiadii  of  Brilixli  ,ind  I  e  reign  loin  panics  for  Hie  two  .vearx  1919  and  1929: 

Knid  for  loxxex . . S8'2,6!"*.1  !'2 

I’ald  for  general  e\(ienxex .  26.7 12,9.’; I 


Total  pajinenlx  ,  , 
Received  for  prcniiams 


$.59,412,946 

76.119,119 


Balance  in  favor  of  (lie  Coinpaniex . ?*1i>.72n.973 

'J  lie  income  of  t Uinadinii  Fire  Fonipaniex  for  19-29,  from  liitcrext  and  rent  alone,  wax  rfi'iivalrnt  lo 
over  19  per  cent,  of  their  toial  paid-up  capital. 

BIVIBKNJIS — A  Canadian  Fire  (  oinpan.v  paid  its  xharchoidcrx  ,59'c  in  19ls  viK',.  in  |!H9.  199  ^  jn 
1920,  and  ItMUr  in  1921.  Several  ..Nineriean  (  oiiipanics  have  paid  25'',  for  a  number  of  >cars.  and  an¬ 
other  has  paid  fifUr  for  each  of  the  year:-;  1919,  1929.  and  1921.  Wliiii  a  new  comiiaiiv  cannot  hope  to 
earn  such  large  dividends.  Ihe  British  National  A.ssnranco  Coinpany  lui-s  every  irasoii  to  anticipate  a 
profitnidc  business  and  make  satisfactory  reu;rns  to  sharelioldv  rs. 

ruiuF  $ii5-c;allin(;  .«4o  per  .shake. 

C.  R.  CLAPP  &  COMPANY 

GovernmetU  and  Municipal  Bends 

53  Adelaide  St.  East  Telephone  Main  2140  Toronto 
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BELGO  PAPER  CO.,  LIMITED 

6^c  First  Mortgage  Bonds 
A  flood  investment  because- 

1— Sfturily  of  principal  ia  backed  by  adequate  aeMls. 

„  • — Security  of  income  is  backed  by  ample  surplus  of  earn¬ 

ing  power. 

;i — It  offer*  attractive  interest  yield  -a  full  9^^. 

I — The  <  oinpuny  Ua*  a  record  of  over  30  years’  .sucreosful 
operation. 

We  Stronaly  recommend  these  Ronds  because  of  the  Company's  past 
record  and  the  unquestionaMe  security  back  of  them. 

Price  loo  and  Interest 

HANSON  Ea20& 

leOiStsJbmes  St.  onaasTJow  SpM^n  SL 

MONTREAL  OTTAWA 


lodependence 


k'lnanoial  independenee  if  only 
obtained  by  the  aavln*  and 
careTuI  Inveetment  of  every 
avaUabIs  dollar.  Bound  bonds 
should  be  the  basis  of  every 
estate,  and  the  time  to  start 
buyinj  Is  when  you  can  least 
afford  to  lose  the  money  rtcht 
at  the  start 

We  hava  a  number  at  attrac¬ 
tive  Government,  Municipal  and 
Corporation  Bonds,  ranstnc  In 
ytsld  from 

sme  to  8% 

aboct  which  we  would  like  to 
^we  TOO  particulare.  A  re- 
qneit  wlU  bflng  them  to  toil 


10*12  King  SL  East  •  Toronto 


Whoa  arsyov  Stoaks  payiaa  yoof 
Canoolt  with  ns  recsrdliiK  yaar  hi- 
easliimws  as  as  CTshatue  baste. 
Matlostsl  aaesi'ttlas  Corporation 
S83  WU  damas  8t.,  MoatreaL 


McDonagli  Somen  S  Co. 

Government  and 
Municipal  Bondi 


Dominion  Bank  Bldfl. 
TORONTO 

Ganada 


The  Way 
to  Save 

Etrerr  mao,  or  woman,  whe* 
tlior  earning  a  smaU  woeklr 
wage  or  enjoying  a  large  In¬ 
come,  should  lay  aside  some 
portion  regularly  for  future 
emergency  and  use.  It  Is  a 
duty  you  owe  to  yourself  or  to 
thoee  dependent  upon  you. 
This  Corporation  makes  a  spe¬ 
cial  feature  of  Savings  Ac¬ 
counts,  and  veloomee  the  small 
depositor. 

Canada  Pennanent 
Mortgage  Corporation 

14*1S  Toronto  Street  •  Toronto 

We  have  been  giiing  satis¬ 
factory  service  to  eavers  since 
1855. 


8% 

Atlas  Brick  Co.  Ltd. 

Cumulative  Redeemable 
Preferred  Stock 

The  AflM  Brick  CompanT  I*  flrmlT 
eetabtUbed  le  eamiDf  Preferred 
dlrldende  twe  and  a  half  Hmes  over 
animaUy. 

(Ptantfl  at  MHtna.  Oat.) 

We  reeetnmeiMl  three  Shares  htr  tn- 
seetmenl^ 

Prtca:  ltd  with  40^  hetwift  of 
rommoo. 

FWI  details  an  appllration. 

Kippan  &  Company 

InvmtmsBt  (iecailtiw. 

11  St.  Sacrament  M., 

MONT  REAL. 

Mala  2T14-a 


BROMI’TON — MINING  COUPN.  OF 
CANADA.  ETC. 

I  irould  be  much  ohliged  if  yon  would 
\  kindly  give  mr  any  information  or 
;  your  opinion  on  the  followiny. 

Brampton  P.  and  P.,  are  they  pny- 
I  Ing  dividendf 

!  Wining  Corp.  of  Canada,  are  they 
paying  dividendf 
'  Argonaut  (fold. 

!  Xaw  Riordon,  pref.  and  com. 

VICTOR! A,  Weatmeunt. 

j  Answer— Bromplon  Pulp  and  Paper 
I  Co.  18  not  at  present  paying  any  divi¬ 
dend.  Payments  were  discontinued 
during  the  setback  that  occurred  In  the 
pulp  and  paper  industry.  During  the 
i  past  few  months,  however,  the  com¬ 
pany  has  made  steady  progress.  It  is 
,  likely  to  be  some  time  yat  before  any 
I  distribution  is  made  on  the  common, 

'  although  general  conditions  are  in 
!  favor  of  larger  earnings. 

Mining  Corpefatlon  of  Canada  has 
been  paying  10  per  cent,  dividends  on 
i  its  stock,  which  has  a  par  value  of  $S. 

Argonaut  Gold  hae  blocked  out  a 
I  great  deal  of  ora  and  is  now  complet¬ 
ing  a  mill  in  order  to  be  In  a  position 
to  treat  It.  When  this  is  in  operation 
there  will  be  a  better  chance  to  Judge 
as  to  what  the  prospects  of  the  mine 
are  going  to  be. 

The  situation  r^arding  the  Riordon 
Company  Is  sUU  doubtful.  The  com- 
pan.v  Is  making  a  bettor  showing,  but 
the  critical  period  has  not  yet  been 
passed.  Every  effort  Is  going  to  b” 
made  to  pull  the  company  through  but 
whether  this  can  be  done  without  a  re¬ 
organization  of  capital  or  an  assess¬ 
ment  on  the  preferred  stock  is  not 
Known. 


SPANISH  RIVER  A.ND  HOWARD 
,  S.MITH. 

'  .4  friend  ftoW.s: 

'  1. —  too  shares  Spanish  River,  pref., 

;  bought  at  100  7-S. 

]  2. — 100  shares  Howard  Smith,  com.. 
i  6o«£i>i(  at  S3. 

3. — 100  shares  Hoteard  Smith,  pref.. 
i  bought  ex-dundend  at  102. 

'  Are  any  of  th^’se  really,  eligible  for 
I  permanent  investments^  If  so  how  do  . 

I  ihei!  compare.  If  not,  is  there  likeli-  I 
I  hood  of  mueh  further  increase  in  pri-  i 
:  ce  T  These  v^.rc  bought  with  the  I 
:  intention  of  holding  for  increase.  Whot  \ 

'  would  you  do  in  this  man’s  place,  lie 
'  fcs  very  comfortably  off  and  can  afford 
!  to  take  a  chance.  —  A.  J.  M.,  Wonc- 
I  ton. 

Answer:  —  All  three  .securities ! 
i  purchased  by  your  friend  may  be  ■ 
j  regarded  as  high  class  ones  liecent  ' 

I  developments  in  the  paper  market  | 

I  indicate  that  this  group  of  stocks ' 
j  should  sell  steadily  higher.  Spanish 
River  Issues  have  already  given  a  good  ' 
account  of  themselves.  The  preferred 
should  sail  even  higher,  because  of 
the  fact  that  in  addition  to  the  7  p.c. 
dividend  it  will  share  with  the  com¬ 
mon  in  any  distribution  up  to  10  p.o. 

This  gives  it  a  certain  .speculative  _ _ _ 

attraction,  not  usually  enjoyed  by  pre- 1  '* 

ferred  stocks.  l  invoh-cd  in  trading  Steel  common  for 

The  Howard  Smith  Company  has  such  stocks  as  Erie  and  Brooklyn  Ra- 
made  very  substantial  progress  during  pld  Transit,  the  transaction  appears 


Ansjccrs  to  inguirics  are  based 
upon  information  which  THC  i'l\- 
AXCIAL  TI.MES  believes  reliable, 
fair  and  unprejudiced,  but  beyond 
the  exercise  of  care  in  seeunng 
such  information  THE  FIWAXCl.iLt 
TIVL'S  assumes  no  responsibility. 

Inquiries  must  bear  the  signatura 
and  address  of  the  writer  iii  order 
to  receive  attention.  An, steers 
thought  to  be  of  public  interest  vAil 
be  published.  If  an  answer  is  not  ot 
general  interest  it  will  be  mailed 
provided  stamped  self -addressed  en¬ 
velope  is  enclosed. 

.Owing  ■*0  tlte  Imrge  number  of  i*i- 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  m 
connection  with  a  great  many  t  f 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  are  received. 

All  inquiries  are  handled  as  ex- 
pcditiously  as  pos.sible.  and  if  your 
answer  is  nut  published  in  an  early 
issue  loe  would  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find  the  reply  to  your  query 
when  it  appears. 


taking.  The  stock  has  a  par  value  of 
$5,  is  now  selling  at  $12  a  share  and 
pays  a  dividend  of  10  per  cent. 

If  at  any  time  there  occurs  some  de¬ 
velopment  which  results  in  an  unusual 
advance  in  any  of  your  holdings  would 
be  disposed  to  realize  on  them.  Think 
it  might  be  well  worth  while,  if  your 
position  permits  of  it,  to  increase  your 
holdings  of  Brazilian  Traction  and 
Spanish  River  Paper  securities. 


INTERN.ATIONAI.,  PAPER. 

WAy  the  actMty  in  International 
Paper f  Is  the  stock  a  good  specula¬ 
tion  or  is  it  already  setting  too  highf — 
H.a.R.,  BeXleville. 

.Answer — Tlie  increased  speculation 
and  higher  market  prices  for  Interna¬ 
tional  Paper  common  can  easily  be  ac¬ 
counted  for.  A  buyers’  market  has 
been  turned  into  a  skiers'  market  with 
the  result  that  paper  companies  can 
now  make  their  own  prices.  In  this  i 
respect,  International's  strike  last  ySRr 
has  proved  a  blessing  In  disguise,  for 
while  competitors  were  making  book 


cannot  find  that  there  is  any  law 
against  the  pai-meRt  of  a  premium  on 
bonds  that  are  redeemed  prior  to  ma¬ 
turity.  The  point  which  you  raise  Is 
evidently  due  to  a  lack  of  familiarity 
with  the  facta  and  this  is  borne  out  to 
a  certain  extent  by  your  reference  to 
them  a-s  lottery  bonds,  which  Is  not  the 
case. 

There  are  several  different  issues  of 


KYench  bond.*  of  a  inoro  or  less  like 

ings  for  aVear  In  advance"  at lerand 

$70  per  ton,  International  received  few 


IWVESTOKS  SERnCE  CORP. 


the  past  few  years  and  its  .securltiei 
occupy  a  better  position  today  than 
perhaps  ever  before.  The  company  . 
is  now  manufacturing  a  number  of 
additional  lines,  for  which  there  is  a 
good  market  and  these  are  helping  to  j 
Increase  its  earnings  to  a  considerable 
extent.  Some  months  ago  the  dividend  i 
on  Howard  Smith  common  was  re- ; 
duced  from  8  p.c.  to  6  p.c..  but  with  ' 
the  general  tendency  of  the  paper  ■ 
market  there  should  be  a  possibility 
of  resuming  the  oM  rate  within  the ' 
next  year  or  so.  The  company  has 
built  up  very  important  connections 
in  outside  centrea  This  enables  it  to 
find  a  ready  market  for  its  products 
at  all  times  of  the  year.  ! 

A  person  in  a  comfortable  position  | 
should  easily  be  able  to  carry  sll 
three  issues  and  unless  something  un¬ 
foreseen  happens  in  EiiropK;  to  upset 
the  tremd  of  the  market,  all  of  them 
are  likely  to  sell  at  considerably  high¬ 
er  prices  than  those  at  which  your 
friend  purchased  them. 


logical  on  the  basis  you  put  it,  strictly 
for  speculation. 


A  BACHELOR'S  INVESTMENTS. 

In  further  reference  to  my  previous 
enquiry  and  your  reply,  in  the  mean¬ 
time  1  invested  in  the  following  secu¬ 
rities.  of  which  !  would  like  to  have 
your  opinion: 

60  Bhizres  Ottawa  Power  .  93 

100  Montreal  Power  .  971^^ 

25  tMurentide  Power  .  9S 

25  Steel  of  Canada,  Pfd.  .  100 

25  Bherwin  Williams  Pfd.  ....  971^ 

25  .Montreal  Tramways  .  Ifil 

50  Tuckstts  Pfd .  9714 

60  niinois  Pfd .  7Si^ 

15  Brnxilian  .  40 

6  Spanish  River  Pfd. .  99 

I  ant  a  bachelor  of  65  years  with  re 
de.pendents  hut  would  li/ce  to  increase 
my  income  without  taking  any  ehasiees 
of  decreasing  my  capital.  In  the 
meantime,  I  am  well  able  to  earn  a 
living  ivithaut  using  any  of  my  income 
from  iniesfm.r.n.ts.  The  investmenfs 
that  I  have:  listed  in  this  letter  repre. 


'TRADI.Vn  STEET,  FOR  LOW- 
PRICED  RAILS 

Would  you  suggest  selling  O.  S.  Steel  i  oftoyr  one-quaiier  of  my  present 
common  and  buying  Erie  coni-mon  I f  from  life  insiiraner  of 
aiid  Brooklyn  Rapid  Transit,  strictly  \  thousand  dollars.  I  c.t-pcet  to  hni>e 
for  speculation  t  johout  $2,000  to  invest  about  Xov.  1st. 

and  I  would  thank  j/oit  for  your  opln- 
ton  as  to  where  it  would  6c  icell  placed 


Answer.  —  As  you  realize  the  sug¬ 
gested  change  in  your  holdings  would 
give  you  highly  speculative  stooUs  in 
place  of  an  issue  which  makes  a  .strong 
showing  as  an  Investment  se<  urit}.  It 
ie  perhaps  not  too  much  to  .say  that 


orders,  later  to  obtain  them  at  the 
more  attractive  $75  per  ton  rate. 

With  plants  operating  close  lo  ca,- 
pacity,  prospecU  for  profit.*  in  fhe 
paper  end  of  the  company'*  'ousincss 
seem  assured  in  spite  of  tho  poor 
showing  made  during  the  flref  six 
months  of  the  year.  However,  at  the 
end  of  1921  inventory  stood  nt  over 
$30,000,000.  compared  with  les:;  than 
$7,600,000  at  the  end  of  1916.  Pulp 
wood  Is  not  a  commodity  that  Im¬ 
proves  with  age. 

The  company's  new  mill  at  Three 
Rivers,  with  3.000  square  miles  of  vir¬ 
gin  timber  at  Its  back,  all  of  which  can 
be  floated  to  the  mill,  is  probably  tho 
lowest -cost  paper  unit  in  the  world.  In 
addition  to  p,arer  production,  the  com¬ 
pany  has  embarked  upon  an  ambitious 


National  Issue  of  1920  and  of  1921, 
which  are  about  idenllcaJ.  The  first 
issue  of  Credit  National  bonds,  dated 

1919,  are  redeemed  in  certain  quanti¬ 
ties,  at  fixed  dates,  at  a  premium  of 
20  per  cent  each,  and  there  is  also  the 
French  Government  loan,  ia*ucd  in 

1920,  whereby  it  is  provlde<l  that  a 
certain  number  of  bonds  may  be  re¬ 
deemed  prior  to  maturity,  with  a  pre¬ 
mium  of  60  per  cent. 

The  apparent  difference,  between  the 
Canadian  and  French  systems  evidently 
llee  only  In  the  mode  of  procedure  in 
apportioning  the  premium,  which  is 
set  by  each  year  for  the  redemption  of 
bonds. 


Holllnger  around  current  prices  Is 
not  very  high,  but  It  Is  considerably 
more  than  you  are  getting  on  Dryden, 
which  Is  not  paying  anything  at  all- 
It  is  hard  to  adadsc  anybody  to  switch 
from  an  industrial  to  a  mining  issue 
Many  p>eople,  however,  are  now  figur¬ 
ing  that  Uollinger  ie  practically  in  the 
industrial  class,  with  so  many  millions 
of  dollars  of  ore  bl<x;ked  out  and  tak¬ 
ing  out  so  intieh  e.ach  month  and  each 
year. 

Dome  Mines  has  al-to  been  a  *vonder. 
ful  mony-niaker  for  those  who  got  in 
at  lower  prices,  and  Is  paying  off  a 
portion  of  its  capital  instead  of  pay¬ 
ing  a  dividend.  It  is  now  selling 
around  35. 


QCF.BEC  RT  AND  SMELTERS. 

I  think  of  purrhasing  the  following 
securities:  Queber  Raihpaty ;  Smelters 
Please  give  me  your  opinion  regarding 
sam.e,--M .E.G..  Montreal. 


Ai).swei  -Quebec  Railway  has  en¬ 
joyed  increased  popularitj’  Lately.  It 
is  one  of  the  low-priced  public  utfllty 
Issui’s  listed  on  the  Montreal  Stock 
LT .ALL— QUEBEC  RY.— DO.MT.N’K  iN  j  Kxchangc.  and  on  this  account  has 
CANNERS.  j  been  getting  increased  attention.  It  is 

/  think  of  purchasing  the  folh>w>ng  \^^^^  the  company  has  gradu- 


„  - - I  •rnurit.j,--  T  j’nii  I  ally  worked  out  of  Its  previous  diffi 

policy  of  converting  its  less  at  the  past  few  yoevs 

mills  where  tim^r  sitpply  Is  depleted,  of have  been  times  when  the  stock 

into  hydro-electric  nlant*  The  first  1  rieasr.  give  me  yew  opinion  1  ,  .  .  .  _  .  ,  ,  , 

of  these  is  rapidly  nearintr  oomcletloti  regarding  same. — O.O.J.,  Outremout.  |  scorned  to  be  working  to  a  higheo’ level, 
or  tnese  13  rapidly  neaiing  oompletloh.  ^  ^  .  but  it  alwiays  slipped  off  araln  in  am 

In  the  United  States  alone,  the  com- 1  Answer-Peter  Lyal  C^^^nstniction  j  occurred  in  the  market 

pany  owns  seme  275,000  horaepower  has  made  a  considerable  advanc-  due  j  ,p|^ 
of  which  100,000  remains  undeveloped,  i  lo  the  more  favorable  nutbxik  for  ' 


IS  loril  as  $32,000  Virtory  bonds,  which 
I  think  are  s  good  sale  at  the  present 
time.— VOX  ST. <XT  READER,  Mont¬ 
real. 


Answer — The  list  .selected  by  you  jb 
pxceptlonallv’  good  one.  There  is 


Would  appreciate  very  mueh  goi/rjthe  $5  dividend  on  Steel  common  is  as 
suppiying  me  with  any  information  1  eefe  as  the  interest  on  man^'  bonds. 
you  may  have  at  hand  on  the  /ntit  sf-  Furthermore,  the  stock  is  a  market ;  considerable  variety  to  it.  and  all  of  the 
ors  Borvice  Corporation.  Is  there  a»i/ !  leader  and  profits  in  buying  Hted  «lur- ,  securities  rate  very  high  Tho  general 
demand  for  slpa-res  of  this  company, i ing  periods  of  depree.*ion  and  selling  it  trend  of  the  market  ir  in  an  ttpward 

and  if  so  at  what  price  are  they  sell- 1  when  unfilled  order.*  are  at  their  peak  ,  duertion  and  there  is  every  reason  lo 

ingf — R.D.W,,  Brownsville,  On.t.  I  and  business  ln>oming  are  a*  nearly  ;  expect  that  practically  all  the  issues 

sure  as  any  stock  market  profits  can  |  j.qj]  ti.ove  purchased  should  advance  to 
be.  Naturally  tho  shrewd  trader  can  ,  higher  levels.  The  easier  money  con- 

obtain  larger  profits  bj  ^  dltiotip  algo  rjre  bound  to  i'e.sult  In  most, 

larger  risks.  ,  >  of  them  reaching  a  ba.sls  which  will , 

firdiv  nsm-  ,.r  HI  Mr,  nr.,  '  ^  low-pTiced  ralls  Lite  1"  '  afford  a  .smaller  yield,  as  the  greater! 

tireJy  nest  beard  of  directors  j  undoubtedly  one  of  the  most  attrac- 

elected.  all  Canadians,  who  have  boenltive.  The  road  has  made  great  strides 
connected  witll  succes.*ful  enterprfsesl  during  recent  years  and  but  for  the 
In  the  past.  TTie  chief  source  of  rev-lcoal  strike  would  probably  have  shown 
enue  Is  from  the  sale  of  securities  and  I  some  real  earnings  on  Its  common 
the  company  has  an  option  on  the  en-|  stock  this  yeijr.  Tha  record  for  the 


Answei — The  Investors  Service  Cor¬ 
poration  wtte  formed  for  the  purpose 
of  taking  oVRr  the  business  of  the 
Smooth  Servlee  Corporation.  An  en- 


more 

For  the  long  pull,  this  end  of  the  dou-|  building  operations.  There  i*  sonie- 
ble-barrclled  proposition  appears  at- i  what  narrow  market  for  the  stuck, 
tractive.  Quebec  Railway  h.i'S  been  showing 

To  correct  unliquid  condition  of  Its  atrite  n  lot  of  activity  recmtlv’.  Some 
working  capital,  the  company  sold  a  dex-elopments  are  now  pending,  bj 
$12,600,000  bond  Issue  late  in  1921.  Cap-  which  tho  company  Intend.*  to  form 
ital  structure  now  consist.*  of  $19,671,-  different  operating  coinp.anies  for  Its 
000  funded  debt,  $24,889,288  of  6  per;  various  departments,  that  is.  one  for 

cent,  ctumulatlve  preferred  and  $19,-;  gas,  one  for  (»le<'tnc  hghi  and  power. 

905.104  of  common  (par  $100).  I  and  another  for  the  tramways  sy.*tem. 

In  1920  earnings  amounted  to  over :  It  Is  thought  this  will  permit  of  Fite 
$53  per  share,  largely  as  the  result  of  j  placing  of  a  special  valuation  on  the 
inventory  appreciation,  and  the  com- 1  tramway  system  In  ttie  city  of  Quebec, 
mon  sold  at  91*^.  The  1921  low  of ;  with  the  right  to  earn  a  certain 
88-5<,  compares  with  present  quotations  j  amount  on  the  valuation,  siomcwllal 
of  around  6fl.  'With  the  demand  great-  along  the  lines  that  was  carried  out  in 
er  than  ever  before  for  new.sprint — 10  ]  Montreal.  Certain  Interests  have  ac¬ 
cumulated  a  large  amount  of  the  .stock 
tn  anticipation  of  such  a  development 
Domlnloa  Cannera  ha.s  been  lioughi 

largely  by  Intcpcota  who  are  looking 

for  low-pri*ed  common  stocks  which 
should  show  conelderaMe  appreciation 
»n  value  during  the  next  few  y".*.ps. 
Cannera  has  ooine,  through  the  r•■^fl- 


per  cent,  in  excess  of  the  1920  banner 
year,  and  supply  relatively  small.  In¬ 
terna  fkuiat  Paper  common  offers  a 
reasonably  good  speculative  opportun¬ 
ity  at  the  present  t.lma 


BR.AZU^fAN— B.  E.  S.  2nd  PREF. 

I  think  of  purchasing  the  follotcing 


securities:  Brasilian;  B.  E.  S.  jrid !  J"®'™®*'*  period  in  strong  shape,  and 
pref.  Vlcnse.  give  me  your  opinion  re¬ 


garding  same, — A.B.C.,  Quebec. 

Answer — These  are  likely  to  prove 
two  of  the  speculative  favorites  of  fhe 


this  account  it  wa.*  figuced  It 
should  he  In  a  most  favorable  position 
to  benefit  by  any  imiirovenient  tliat 
would  occur  In  the  market. 


proportion  of  them  arc  going  Into  the 

hands  of  investors  ail  the  time.  ■, _ , _ ,  ,  i  - 

We  notice  that  in  the  near  future!  f  ;  DRYDEN  PAraU,  HOLI.lNtJEK  AND 

you  expect  to  havq  about  $2,000  for  in- I ^  DOME  MINES. 

Brazilian  was  nlaced  on  a  dividnid  I 

have  your 


tire  $5,000,000  capital  stock  of  thej  first  quarter  was  excellent,  for  thei 
Greater  Canada  Securities  Corpora¬ 
tion.  The  market  for  these  securitiet 
at  the  present  time  is  not  very  acth  ejout  net  earirings  of  the  previolla  seven 


ring 


**Toan"V*-'^  f  Ihe  declaimuon  of  1  per  cent,  i 

. . .  --  ^  ,  in  July  last,  and  a  further  dividend  has  ! 

second  quarter  Jiwsdiocre,  August  pro-  |  °  ^  ^  just  been  de<,'lared,  payabStf  <?n  Deceui- ■  ^  **”■  at  present  5  shar 

duced  a  defWIf  •fhlCh  nearly  ^^ped  ;  I  bor  1st  lo  sharchoMers  of  i-«cord  Oc-  «n/oten  Pa.per  stock,  which  I  b<mn 

out  net  earirings  of  the  previotw  seven  .  “f  investment.*  as  would  be  ...... 

and  It  will  be  some  Ume  before  the  I  months.  F’or  the  lialance  of  the  yeaj' j  had  people  dependent  . . . . 

company  will  be  in  a  position  to  paylEfl®  should  do  very  well  and  withl’^P*”^  y®  ■  on  s  uve  a  ®  |  of  speculation  to  the  htoc^ 

their  second  dividend  rhe  company’s  the  earnings  from  seven  months’  opcir.  (  ^^ty  suhstiuitlal  advance  and  are  pt-ef- 

atlon  of  iSs  coal  property  it  should  ;  »y  n®®''  their  high  level.  We  think  it' 


at  $20  a  share.  I  have  had  1hrs< 


shares 
ht 
shares 


,,  .  ,  ,  ,  J  '  totoer  31  St.  Brazilian  e.*c9BJrigo  _ 

the  case  if  yo'j  had  people  dependent ,  alwo.ys  lend.*  an  PirtMeut '  hoiy  no!  rreriv- 

Since  tMu  dividend.  Do  you  think  it 

company's  DOO  earniugB  I  rum  seven  inuiiu.o  ■  -  .  7'  .  7  ”,,7  “.7.' ,  I  declared  the  ri.'-*i  dividend  therej be  advisable  to  sell  the  stock  T 

surplus  ha*  been  Invested  In  66-58-60  ot  iSs  coal  property  it  should ,  »y  ne®''  their  high  level.  W  e  fhmk  1.  .  3  decided  dirline  In  the  raltie  "■"'f  •^though  it  Is  down  to  $1 4  j  *  ,  ,  ,  ,  ,  ,  mi 

resent  have  no  difficulty  in  meeting  the  year’s!  would  be  advaiitagrou.*  for  you  to  dis- 1  theniilrels  I’nl's*  It  goes  a  great  1“  nnd  buying  lloWnger  or  1  t»  roported  to  bo  doing  fairly  well 

'fixed  ehai-ge*.  Next  year  should  show  !  poec  of  Jliem  and  take  some  _  high  ,  farther,  however,  it  is  not  llkctv 


genei-al  position  of  th"  com- 
I  pany  is  thought  to  he  better  to-dav' 
j  than  ever  before,  and  some  plane  are 
!  being  carried  out  by  which  the  dlffer- 
ont  departments  wall  bo  roorganli’.e  I 
into  separate  ooncema  The  right-*  of 
the  shareholders,  howevri  ,  will  be  full, v 
protected. 

Canadian  Consolid.ited  Smelters  has 
recently  .sold  up  to  a  new  high  level  in 
nnticij>ation  of  resumption  of  di\  1- 
dends.  The  par  value  of  the  stock  i.s 
$25  and  it  ho.*  .sold  aro\in(|  27.  At  the 
time  of  the  annual  meeting  the  presi¬ 
dent  gase  the  shareholders  present  the 
Impressioii  that  the  dividend  would  be 
re.suniod  this  fall,  and  it  was  thought 
that  the  basis  wnuld  b«  at  least  10  per 
cent.,  the  same  aa  was  paid  formerly  . 
The  C.P.R.  owns  51  per  cent,  of  the 
stock  of  the  company.  At  different 
times  It  was  thought  there  were  won¬ 
derful  profits  in  otoro  nnd  soroe  of  the 
lntore.st.s  close  to  the  mainagement  are 
satisfied  that  many  parts  of  the  un¬ 
dertaking  are  In  better  shape  to-da-y. 
than  at  any  prevtons  time  In  the  his¬ 
tory  of  the  company. 


.SAGUENAY  PITLP  &  POWER  CO. 

.4.*  a  purejiascr  of  Saguenay  Puly 
.stork  nt  6^^,  the  .securities  have  now 
declined  so  sharply  that  I  hare  become 
somewhat  alarmed  and  did  not  know  if 
it  would  bt  hetlor  lo  sdl  out  and  take 
what  I  cnyld  get  or  to  average  up  on 
my  holdings  by  buying  more  ornund 
prr.sent  levels.  If  you  have  any  re¬ 
cent  in f ursnafiov  regarding  the  com- 
pnnj/'.s  bu4y.n/’ss  would  like  lo  have  it. 
— II.E.J.,  (Jtranby. 


Answer- •Sngnenay  Pulp  and  Pptreg 


real  earning  power.  In  the  meantime 
the  stock  does  little.  The  poor  Aug- 
tist  statement  is  just  out.  September 


King  Street  Eats!  and  the  pi 
biHIdlng  is  being  remodelled  .and  turn¬ 
ed  Into  a  first  class  office  building. 

We  have  enquired  from  houses  that 
deal  in  unlisted  securities  as  to  whe¬ 
ther  there  Is  any  market  for  securities 
of  the  company.  One  of  the  large-,' 

firm,  which  is  especially  active  in  this,  picture.  Before  the 

class  of  i»mes  states  that  "ome ,  Eric  should 

months  past  t  h^been  impossible  considerably  higher, 

find  any  market  whatsoever  for  thera.|^j^^  a'broad  rail  market  in  the  next 
In  oin*  case  they  have  a  small  block  of  |  i^  by  no  means  improlia- 

ble  that  it  may  cross  30. 

Brooklyn  Rapid  Transit  was  sub¬ 
jected  to  unu.suaJly  heavy  selling  pres¬ 
sure*  last  week.  The  receivership  of 


grade  Canalian  mdusti  lal  preferred, 
stock  that  would  yield  joii  around  7 
per  cent.  With  the  developments  that 


wrill  be  only  fair,  not  until  the  October  ;  are  likely  to  oecur  in  the  next  few 
figures  are  published,  about  the  end  of  j  years,  we  are  of  the  opinion  that  there  o^n'e- 

November,  will  the  road  again  present  |  bound  to  be  substantial  i>rofit,s  accru-|  -  v, 


to  affect  the  dividend  policy  of  the 
company. 

British  Emp;r<4  .^teel  second  prefer¬ 
red  has  been  *howmg  a  great  deal  of 


stock  for  sale  and  have  been  try-ing, 
for  three  months  to  sell  but  have  not ! 
found  a  buyer  at  any  price.  ! 


GOODYEAR  TIRE  PREIfERRED 

T  hold  the  foltovaing  securities; 
shares  Goodyear  Tire  7  per  cent,  pre 


the  company  will  probably  be  termin- 
!  ated  In  the  near  future.  In  process 
I  of  reorganization  there  will  be  some 
i  $85,000,000  obligatjors  past -due  or 


ferred,  purchased  at  97.60.  Please  give  I  shortly  to  mature  which  must  be  ox- 

_ ;  tended  or  paid.  It  seems  likely  that 

the  plan  of  reorganization  to  be  adopt- 


wis  yossr  opinion  regarding  saiae, 
A.R.T.,  Amprior. 

Answer — Goodyear  Tire  Company 
has  come  bock  very  quickly  during  the 
past  year  and  has  made  a  stead}-  re¬ 
duction  in  Its  obligations.  As  a  re- 
suIL  there  ba*  been  a  considerable  ad¬ 
vance  in  the  preferred  stock,  and  it  Is 
now  quoted  from  79  to  81.  The  tirei 


ed  will  involve  raising  considerable 
cash  by  an  assessment  upon  stock¬ 
holders.  Presumably  notes  or  pre¬ 
ferred  stock,  in  either  event  worth  hfes 
than  par,  will  be  given  for  the  amount 
of  the  assessment,  but  at  least  the 
cost  of  Brooklyn  Rapid  Tran.slt  stock 


industry  le  gradually  getting  on  a  bet- 1  to  its  holders  will  thereby  be  incrcM 
iter  basis  and  the  larger  producers  The  company  earned  more  than  a 

'  should  be  the  ones  that  can  best  stand  1  .*har«  on  its  outstanding  a  or  n  e 

fort  fiscal  year  ended  June  30  lost  and  the 


any  twice  cutting.  The  demand 
tires  this  year  -was  even  greater  than 
was  expected,  and  there  are  now  so 
many  automobiles  in  operation  that  a 
very  much  bigger  market  for  tires  ex¬ 
ists  fhon  ever  before.  Another  season 
like  the  present  should  enable  Good¬ 
year  “nre  Company  to  w*5rk  out  of  all 
the  dtfOcuIttee  which  were  brought  on 
by  the  midden  readjustment  that  came 
a  few  years  ago. 


outlook  Is  bright.  When  the  details 
of  the  reorganization  plan  are  knovm 
Brooklyn  Rapid  Transit  may  well  ire 
an  attractive  purcha.*e. 

If  you  can  afford  the  additional  risk 


ing  to  shareholders  of  either  Ogilvie 
Flour  Mills  or  Domin.on  Textile,  com¬ 
mon.  Both  of  these  i.vtues,  of  course, 
are  selling  pretly  high,  but  on  tho 
other  hand,  we  believe  that  the  devel¬ 
opments  which  may  take  place  mlglit 
easily  warrant  them  going  much  high¬ 
er.  Borne  reorganizations  of  capital 
might  be  worked  out  in  both  cases  and 
the  new  shares  would  be  very  popular 
and  on  a  basts  the  total  holdings  In 
new  shares  would  represent  a  value] 
considerably  In  execs*  of  the  present  I 
price  of  the  securities  In  the  meantime  j 
you  have  a  fair  return  on  your  invest-  | 
ment,  with  an  unusual  opportunity  Mr 
enhancement  of  capital  value. 

If  you  would  also  like  to  ha-va  a  spe¬ 
cial  Standard  Oil  undertaking,  would 
favor  your  studying  the  special  oppor¬ 
tunities  that  might  develop  wdth  one 
of  their  newer  undert.-iklngs.  whlch'Ys 
known  as  the  Mutual  Oil  of  'Wyoming. 
This  company  has  recently  rounded 
oait  its  enterprise  until  it  is  now  prac¬ 
tically  a.  complete  'jnit  of  operation. 
Interests  close  to  the  big  people  in 
New  York  are  satisfied  that  over  tho 
period  of  the  next  five  years  the  pos¬ 
sibilities  of  Mutual  Oil  are  likely  to  be 
greater  than  would  be  the  cose  with 
almost  any  other  Btandord  Oil  undar- 


i.*  staled,  lo  a  read¬ 
justment  of  holdings,  Tf  new  interest.* 
join  the  conip.TPj  it  1.s  thought  this 
will  be  one  of  the  favorite  speculative 
issues  on  the  loi-a,!  exchange.  It  was 
given  largely  in  exchange  for  the  com¬ 
mon  stock.*  of  ihe  conHtIfuent  compan¬ 
ies— Dominion  Steel,  Nova  Scotia  Steel 
and  Goal,  sjid  Halifax  .Shipyards.  It 
is  nothing  more  than  a  graduated  com¬ 
mon  stock,  but  an  element  of  epecula- 
I  tion  is  added  to  it  by  the  uncertainty 
regarding  the  time  when  the  company 
will  have  reached  a  position  to  pay  di¬ 
vidends  on  it. 


Mines  or  gold  mining  stork' 

Jet  me  know  the  stg  tiding 
rompanies,  n’so  your  opinion  m  ^nc 
snatfert-  HRECUE.iTOR .  Montreal. 
Answer— Dryden  at  the  pj^e.scnt  writ¬ 
ing  Is  quoted  around  15. It  reef  ntly  ad- 
Viuvcfl  to  20.  but  .slipped  If.ack  .again. 
Recent  report*  have  indicated  that  the 
company  is  now  inaUiiig  Ixlti'i-  profit*. 
Just  how  fast  will  be  it*  piogres*  it  1.* 
hard  tn  say  at  the  present  time 
On  the  other  h-aml,  unusual  altenl.lon 
Is  being  paid  to  the  old  stock*.  <  >f 
course,  both  Hollinger  and  Dome.ivhich 
are  the  leaxlers  in  the  I’orciiiiirie  cami 


/fivWfy  j  arid  pelting  intt)  better  shape,  but  it* 
of  three  |  seciiritle*  have  legged  in  the  market, 
due  to  the  fact  that  no  aticnfion  has 
Iiccn  givfii  them  by  any  groitii  of  In- 
lerf  sts.  INTtb  the  improvement  that 
bn*  come  in  the  Industry,  the  companj 
eertainly  ought  to  be  able  to  do  verj 
much  bcht>»r. 

Heecni  report*  have  indicated  in- 
crcii.ecd  fainting*  for  the  company 
Mrokers  luvrlhe  most  of  the  ilccllne  tn 
the  KtfK'k  to  the  fact  that  the  price  is 
sf)  low  that  it  is  becoming  .alarming  to 
rin.-i-D  holder*.  It  is  al.so  reported 
ttiat  one  of  thff  largo  holders  of  the 


have  already  seorecl  very  Ifig  advance.*  1  stiwit  ha.*  found  it  nece.ssary  to  liqiil- 


and  tiesed  on  their  aciual  «.i ruing.* 
now  it  is  difficult  to  finfl  reasf.n*  for 
their  going  a  great  deal  higlier.  Peo¬ 
ple  who  are  Interested  In  Hollinger, 
however,  believe  there  are  groat  pos.sl- 
VILLE  DE  PARIS  4%  BONDS  |  bllttle.*  of  its  giving  to  18  or  20  in  the 
/  own  82  City  of  Paris  1919  6  per  |  y®**’ 

cent,  lottery  bonds  of  BOO  francs  and  pul  away  ’ 

nomlna.tion .  and  I  paid  $46.50  for  eacJi'^^**’- 

’fhe  return  on  the  investment 


liy 


CANADIAN  CON-VBRTBRS  COM. 

J  I  hold  the  following  securities:  60 
‘  shares  Canadian  Converters  com.  pur- 
rshased  at  67.  Please  give  me  your 
!  opinion  regarding  same.  —  .i.E.M., 

Montreal. 

.Answer— Canadian  Converters,  Lim¬ 
ited.  h.as  rounded  out  its  undertakings 
very  completely  in  the  past  few  years, 
it  ha*  been  able  to  hold  its  dividend 
right  through  The  readju.*tment  period 
and  on  this  accoimt  it  has  been  v/ell 
thought  of  during  the  recent  advance 
in  the  market. 

The  compan}'  this  year  introctucsd  j  10  per  cent,  dividend.  Unless  some-; 
some  new  lines  and  is  reported  to  ''  ave  ]  thing  unforeseen  happens  in  Europe,  . 
lione  very  well  with  them.  Its  pix-d-  j  the  general  trend  of  the  Canadian  mar¬ 
ia  ts  now  co\  er  a  very  wide  rxnge  and  1  ket  is  in  an  upward  direction  and  fhe  ! 
•nclude  many  of  the  best  selling  lines  better  class  of  Industrials  are  likely  to  j 
in  men’s,  boys'  and  women's  wear.  sell  well  above  current  levels. 


/f 


F.  N.  BURT  A  00.  COMMON.  j 

I  thank  you  for  your  report  on  Ktng ! 
Edward  Construction,  wnsch  you  fur-  j 
aisNed  me  a  short  time  ago,  and  I  t/’fll 
6c  pleased  if  you  would  give  me  yostr  ■ 
opinion  on  F.  K.  Hurt  *  Co.,  common' 
stock.  Do  you  believe  that  this  00m-  ; 
pany  will  be  able  to  pay  their  regular  j 
10  per  cant,  dividend  and  if  there  is  j 
any  ehcenee  of  a  further  deprerUrtion  | 
in  valve  in  the.  price  of  the  stock!  — 
T.A.C.,  Montreal. 

Answer— The  F.  N  Burt  Company 
has  come  through  the  readjustment 
period  very  well.  Having  done  bo.  It 
should  now  be  able  to  maintain  the  1 


Are  You  a  Stockholder*;:' 

ENQUIRY  COUPON 

1V>  tke  Editor*  **FiDa&cial  Times,”  Montreal. 

•  of  porchattnal  following  secnrities  > 

Pleaae  give  me  your  opinion  (free  of  charge)  regnrflioi;;  same. 

Purchasing  Prlc* 


Name  of  Enquirer 
Address  . 


Nom  de  plume .  . 

Ihe  Replies  vrili  be  published  in  The  Financial  Jinies,  under 
the  nom  de  plume  (not  Uie  name)  of  the  encjnlrer,  ncil  a  uiari.ci, 
copy  sent  if  requested. 

* — Cross  out  line  not  desired. 


bond.  I 

Since  /  bought  the  bands  the  fra  nc ; 
has  dropped  and  the  bonds  are  viorth' 
about  $88  to-doy.  I  have  tried  to  sell  \ 
them  at  that  price  but  /  understar, il 
through  my  broker  here  in  Edmonton 
that  the  bonds  are  not  listed  on  th" 
Xeto  York  market  and  he  also  tells  m.,' 
thgt  it  is  ilUjgal  to  sell  these  bonds  in  | 
Canada. 

Bo  what  I  would  like  you  lo  teU  me 
definitely  are  the  bonds  illegal  fur  rate' 
in  Ganada  or  not?  .Bo  then  /  wilt  heg.tVrl 
to  come  hirk  on  the  broker  who  sold 
me  the  bond.s  in  the  first  place.  —  .4  j 
WEBTERXER.  Edmonton.  I 

Answer-  I’b  3  i  rot  a  lottery  IfOcd 
in  the  ser.*e  indlrafed  by  your  cnquiiw.  ' 
These  are  str.aight  City  of  Paris  muni- 1 
cipal  bonds  which  were  iasued  in  1919.1 
redeemable  not  later  tlian  1981.  Tliej  | 
bear  6  per  cent  interest,  payabio  scco-  j 
annually,  April  1st  and  Octoinr  1*f.  T*  1 
is  also  provided  that  a  certain  niimlier  , 
of  these  bond*  may  be  redeemable  on  j 
specified  dates  prior  to  maturity,  b;-  j 
way  of  drawing.’  .aipt  that  Ihe  Ixjnds  j 
so  drawn  are  .;ub:“f;t  lo  a  premium; 
VThlch  is  for  Tar-ed  amounts  and 
which  are  fully  iri'in  aied  on  tlic  ‘"aee  of  j 
each  bond.  I 

The  prOf  es.3  1-  analogous  lo  1  cer¬ 
tain  extent  to  that  follf.c’.'  d  in  the  case  , 
of  ordinary  Canafiiun  municipal  or  | 
public  utility  bonds,  w'nerein  U  i.s  ape- 1 
cified  In  the  Trust  Ucf  i  tha'  part  or  j 
the  whole  of  the  bond*  may  be  re-, 
deemed  prior  to  matu  ty,  at  193  oil 
llu  per  lent.  In  thi.s  ia>f.  tlic  prem¬ 
ium  affe,  ted  for  the  reJemption  of  '  '» 
bond.t  I.*  bulked,  an  1  upp  led  to  a  d"' 
ilt'te  f.iusntity.  which  o*c  redeem'd  i' 
fixed  pfriod,*. 

\Ve  ha.e  made  c.areful  enqu.i  .so'. 


ilate  a  conyidernhle  amount.  If  you 
paiil  (iv«;r  $6  a  share  for  your  stock 
yon  ovidently  Imught  North  American 
Pulp,  previouR  to  the  exchange  Into 
Saguenay  Pulp  A  Paper,  at  which  time 
2  2-5  shares  of  preferred  and  8  shapes 
of  common  stock  i>f  tho  Saguenay 
Puli>  &  Power  Company  wore  given 
for  every  10  shiu’es  of  North  Ameri¬ 
can  Pulp  ft  Paper'  Co. 


Send  for  Our 
Odd  Amount  List 

Offering  securities  in  denominations  of 
$100  and  up,  at  prices  to  yield  5J%  to 
8%.  Maturities:  three  months  to  thirty 
years. 

Fill  in  and  send  the  attached  coupon  to 
any  of  our  offices  for  the  latest  Odd 
Amount  List. 

Before  you  invest,  consult  us, 

^milius  Jarvis  &  Co 

SttabluKsd  1831  .  C/  UMITBD 


Ottawa 
London  Ln^ 


Ironsportsaon  Mdj 

Montreal 


M/reo 
New  \  orK 
Toronto 


Kindly  send  a  copy  of  your  late»i  Odd  Amount  Li#t  tot 


-Name 


.Addrecs 


THE  FINANCIAL  TIMES,  MONTRF.AI.  OCTOBER  21,  lg£2. 


^[)r  f  itmttrial  ^xvm 


Hon.  T.  A.  Crerar  and  His  Future. 

Canada  )8  keenly  Interested  In  the  Hon.  T.  A.  Crerar 
and  his  future. 

Published  Ercry  Saturday  at  3«8  Craig  Street  West,  i  appearance  before  the  public  as  leader  of 

Mon^eaU  by  The  Montreal  Financial  Times  l^ibllsh*  |  the  Progressive  Party,  at  Ottawa,  he  has  displayed  at 

once  a  faithfulness  to  the  interests  of  his  party  and  a 
conception  of  the  fact  that  compromise  is  sometimes 


ing  Company,  Limited. 

R.  EMMET  COX  •  President  and  Managing  Director. 


SlMSCRIPTIOBf  PRICE:  In  Canada,  $3.00  a  year;  $1.75 
for  six  months.  In  Great  Britain  12s.  a  year;  7s. 
for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  months. 

.4DVERTISING  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS:  "Kintlmes”;  W.  U.  Code. 

HEAD  OFFICE:  .Montreal.  Main  8150.  All  Depart¬ 
ments. 


the  best  for  the  good  of  the  country. 

The  time  Is  now  arriving  when  .Mr.  Crerar  must  make 
his  decision  to  cither  devote  his  whole  time  to  the 
business  interests  of  the  United  Grain  Growers’  Com- 
j  pany,  of  which  he  is  President,  or  remain  In  politics. 

Whatever  decision  he  may  reach,  there  can  be  no 
doubt  that  his  experience  at  Ottawa,  short  though  it 
may  have  been,  will  contribute  enormously  towards  his 


INSIDE  STORIES  i 
OF  THE  STREET 


STEi’I’OG  ALONG. 

Roy  ,M.  Wolvin  in  the  !.hor',  space 
of  26  years  has  rise.i  from  si  $16  a 
month  job  to  the  presidency  of  the 
British  Empire  Steel  Corporation,  the 
largest  industrial  corporation  in  Can¬ 
ada. 

Mr.  Wolvin  is  only  42  years  of  age, 
but  he  has  had  a  remarkable  and 
varied  executive  experience.  When 
22  years  of  age  and  living  in  Duluth, 
.Minn.,  he  becam*'  general  manager  of 
a  company  that  built  ten  new  steel 
vessels  of  full  Welland  Canal  size  to 
operate  from  the  Great  Lakes  to 


TOPICS  OF  THE  DAY 


future  usefulness.  He  has  been  brought  Into  Intimate 

TORONTO  OFFICE:  34  King  Street  West.  Represent-  "‘th  men  holding  opinions  at  variance  with  his  I  .Montreal,  which  operation  first 

atlve,  R.  V.  RIttenhouse.  Phone,  Adelaide  6405-6.!  own  and  in  this  way  has  been  Impressed  upon  him  the  [brought  him  into  touch  with  Cana- 
NEM  TORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  ‘  importance  of  these  views  and  the  variety  of  the  needs  j*^'**^  transportation 

of  Canadians. 


U.  S.  Representative.  Phone,  Broad.  4476. 
LONDON,  ENG.:  95  Bishopgate,  E.  C.  2,  Davies  &  Co., 
Representatives. 

This  Paper  Has  a  Larger  Cireutation  Than 
Any  Other  Canadian  Financial  Publication 


During  the 

...  ,  ......  .  inext  eight  years,  .Mr.  Wolvin  man- 

He  has  surely  found  that  as  Eastern  Lged  other  Lake  steamship  lines,  and 
Canada  does  not  see  eye  to  eye  In  all  things  with  was  an  executive  in  companlet-  oper- 
Western  Canada,  it  becomes  essential  that  each  should  lating  staemships  on  the  Gulf  of  Mex- 


The  Coca  Cola  board  of  directors 
was  discussing  women— jierfectly  a’l 
right—  berause  the  beau- 
K XPERT  ties  being  considered  were 
OPI.MON  the  kind  that  never  come 
to  life.  They  only  sit 
good-naturedly  in  bathing  suits  along 
rairoads  and  highways  and  atop  high 
buildings  in  all  sorts  of  weather. 

"I  think  she  is  the  best  looking  gTrl 
but  one  I  ever  .saw,"  said  Colonel 
Hayden,  pointing  to  the  picture  of  a 
new  Coca  Cola  girl.  ".She's  go?  it 
all  over  the  Palmolwe  girl.’’ 

"Well,  that  settles  it,"  said  Director 
Thayer.  "tVhen  the  co'onel  consid¬ 
ers  a  girl  good  looking  she  has  to 
be." 

"It  certainly  does  .settle  it."  rc-j 
plied  the  colonel.  "When  Eugene  V 


fraction  of  the  90  per  cent,  of  orders  j 
comes  from  southern  negroes. ' 


William  H.  Woodin,  president  of 
American  Car  &  f'oundry  Co.,  visited 
Rome  \v-  h  1 1  e  I 

A  .MESSAGE  abroa<d.  He  was 

FROM  THE  KING  invited  to  call  on 
the  Italian  king  ' 
and  did  so.  Victor  Emanuel  gave 
the  well-known  American'ear  builder  : 
a  royal  reception.  Mr.  Woodm,  like  ' 
tile  Italian  ruler,  is  well  ver'icd  In  i 
numismatics,  and  the  two  men  spent  j 
some  time  discussing  coin-ology. 

That  evening  Mr.  Woodiii  was  wait- 
ed  upon  at  his  hotel  by  th"  .cirg’s  ' 
messenger  and  his  uniformed  body-  i 
guard.  In  the  privacy  of  thy  Amer- 


MONTREAL,  SATURDAY,  OCTOBER  21,  1922. 


Canada’s  Indebtedness  to  D.  B.  Hanna. 

D.  B.  Hanna,  the  retiring  president  of  the  Canadian 
Northern  Railway,  takes  with  him  as  a  result  of  his  short 
term  of  office,  little  more  than  the  consciousness  of 
honest  service  and  the  appreciation  of  his  staff  and 
those  who  have  watched  his  efforts  to  Introduce  busi-| 
ness  principles  into  government  operation. 


make  an  effort  to  appreciate  the  viewpoint  of  the  other  | 
instead  of  driving  forward  In  opposition. 

This  is  a  most  essential  thing  for  both  the  East  and 
the  West  to  learn.  Perhaps  it  Is  more  essential,  at  the 
present  time,  for  the  West  to  cultivate  the  attitude  of 
considering  problems  from  a  Canadian  rather  than  a 
sectional  standpoint.  The  West  is  the  young,  and 
growing  section.  It  possesses  most  of  the  characteris¬ 
tics  of  the  young  and  Mr.  Crerar’s  experience  should  go 
a  long  way  towards  introducing  view  points  and  con¬ 
siderations  to  w^hlch  the  West  may  have  given  too  little 
heed. 

It  Is  suggested  that  should  he  decide  to  give  up  his 


;  Ico. 


..  lean  car  builder's  suite  the  king’s 

R.  Thayer  admits  another  fellow’s  ,  messenger  formally  banded  him 


In  January.  1910.  he  gave  up  his  j  choice  is  good  looking,  that  girl  mu.st  gmall  package  and  then  withdrew. 


connection  with  these  companies, 
made  Canada  his  home,  and  became 
Interested  in  the  development  of  Can¬ 
adian  lake  and  river  transportation 
I  and  the  operation  of  vessel  broker¬ 
age  and  grain  chartering  offices  in 
Winnipeg,  Duluth  and  Chicago.  He 
was  one  of  the  moving  spirits  m  the 
consolidation  of  steamship  interests 
now  known  as  f'anada  Steani.ship 
Lines. 

Collingwood  .Shipbuilding  Co.  and 


be  unusual, 


He  was  unable  to  make  a  dividend  payer  of  the 
government  system  nor  did  anyone  dream  that  he  could  |  political  office  and  devote  his  attention' to' the 7nt’ercsts 
do  so.  We  are  content  that  he  succeeded  in  reducing  i  of  the  United  Grain  Growers’  Company,  his  effort. s 
the  annual  deficit  and  will  be  well  content  If  his  i  might  he  directed  towards  the 


Governor  Henry  J.  Allen  of  K.in- 
sas  was  outlining  to  Itankers  at  *h3 
Hotel  Commodore  how 
A  SPEEDY  lie  suppressed  .a  parade 
EXIT  of  the  Ku  Klux  Klan  in 

his  state.  The  parade 
was  to  throw  a  scare  into  negro 
workers  who  were  di.splacing  strlk- 
He  is  heavily  interested  In  j  ing  railroad  shopmen. 

I  "I  recall  an  instance,”  said  Gover- 


was  most  active  in  the  establishment  i  nor  Al'en,  "when  a 


Mr.  Woodin  immediately  leaped  into 
fame,  and  the  major  domo  of  the 
hotel  lost  no  time  in  placing  the 
whole  e.stabllshment  at  his  disposal. 

The  all-important  "messagi"  turn¬ 
ed  out  to  be  a  kid  glove  wh'ch  Mr. 
Woodin  had  dropped  in  the  loyal 
palace. 


A  young  banker  from  the  mid- ' 
west  attending  the  recent  bankers’  I 
convention  with  ! 
KEEPING  l.'l’  his  Wfe  was 


,§ro  aske.d  liis 

at  Halifax  of  the  present  Halifax  j  darkey  friend  what  he  would  do  M  hfe  ■  "seelngNew’ York  j 

Shipyards.  got  a  letter  from  the  K.K.K.”  |  '  for  the  *f'”st  time 

In  .March,  1920,  he  becanie  presl- ■  "The  negro  replied,  'Ah’d  read  It  |  since  their  honeymoon.  Their' itin- 
dpvpinnm«nf  nt  Z**®  Dominion  Steel  Corpora-  |  on  dc  train.’  ’’’  I  grary  of  .Manhattan’s  hi.gh  spots  in¬ 
successor  and  the  new  board  continue  to  make  nroaress !  n  «  i  ^  i,  was  largely  responsible  for  |  -  |  eluded  the  financial  district  and  the 

tue  new  ooara  continue  xo  maKC  progress  |  co-operative  organizations  to  take  the  place  of  the ;  the  consolidation  of  the  Dominion  .  ..  .  .  .  i 


j  eluded  the  financial  district 
I  old  scene  of  the  Curb  market 


•  -  “  —  .  . . i  t-.  ^  1  /. - Vi  »T  o  .  a,  1  '  people  realize  the  loss  suffer- .  om  scene  oi  me  emro  inarnet  s  re¬ 

organizations  which  the  West  has  tried  to  force  upon ;  t  orporatlon,  Nova  Scotia  Steel  |  gd  i,y  anthracite  operators  while  I  tivities  which  had  intciested  them 
the  Dominion.  The  latter  reference  is  more  particularly '  Ua'ifax  Shipyaids;  ...  ..  i  _  , 


coal  Is 


in  like  direction. 

Promises  were  ma/de  and  hopes  were  held  out  when 

Mr.  Hanna  took  office  which  we  felt  and  declared  placed  j  to  the  effort  to  compel  wheat  marketing  through  a  ‘  l,o^^t1on  of  **whkh”\I*r'^*^Wolv‘n  was  i  *  a  t  r-  i 

ri”’  If  i  B»r..  oih.,  I  a':;  sr.uS .  '  r, rrs 

I  of  Tvhich  office  he  now  gives  an  his,  takes  a  curve  gravity  demands  a  toll  a  passer-by,  they  received  the  re- 


i t..  »  r.  I  . .  the  I  greatly  on  a  former  occasion.  But 

,  into  the  British  Rmpire  Steel  way  from  the  rnines!  their  disappointment  was  great,  to 


the  shock  of  the  announcement  of  deficits  runnln; 
around  $100,000,000  per  annum  and  was  not  .vet  siiffi- 1 


undesirable  features. 

To  co-oi)erative  measures  or  other  measures  of 


clently  familiar  with  the  problems  which  had  to  be  ^rin-compulsory  nature,  no  one  can  make  valid  objec- 
faced  to  recognize  that  heavy  losses  must  continue  to'(|g„  ,Should  the  merchants  of  Eastern  Canada  suffer 
he  made  if  the  railway  was  to  continue  to  be  fPf-’tated.  (trough  the  development  of  eo-operatlve  plans  of  this 
To  reduce  the  annual  deficit  was  Mr.  Hanna  s  effort L.jjarggtgr,  they  can  have  no  complaint.  It  is  all  In 
and  in  this  he  succeeded  to  as  full  an  extent  as  hoped  j „.ay  qj  business.  But  It  Is  otherwise  when  the 
for  by  any  competent  railway  man.  i  assistance  of  government  is  called  upon  for  financing 

During  his  brief  term  of  office  he  accomplished  |  jqp  imposing  antagonistic  business  proposals  of  one^ 
wonders  in  the  direction  of  co-ordinating  and  system- 1  sggtion  upon  another  section.  The  effect  of  this  Is  to 
atlzlng  the  .system  and  developing  the  loyalty  and  '  compel  the  business  man.  In  his  capacity  as  a  citizen 
spirit  of  his  staff.  To  his  work  he  brought  a  good  i  country,  to  finance  his  business  opponent  and 

temperament  and  a  spirit  of  enthu.siasm  which  Inspired  aid  In  his  own  ruin. 

all  those  who  came  into  contact  with  him.  |  whatever  decision  Mr.  Greiar  reaches  we  feel  he  can 

Although  his  efforts  to  introduce  business  methods jpg  gf  nmeh  value  to  Ganada  In  striving  to  bring  about 
into  the  system  were  opposed  and  taken  advantage  ofjbro.ador  conceptions  of  the  needs  of  the  Dominion  and 
by  polliical  forces  to  further  their  owtx  ends,  his  effort 
was  nevertheless,  a  strength  to  the  government  In  that 
It  show'ed  that  all  was  not  politics  even  In  the  operation 
of  a  government  railway.  In  his  attempt  to  purchase 
supplies  in  the  cheapest  market,  even  when  that  market 
was  not  necessarily  Canada,  and  to  introduce  other 
economies  of  a  character  to  be  found  In  a  privately 
owned  railway,  be  establlshefl  a  precedent  which 
brought  his  some  criticism  but  which  it  will  bo  well 
for  the  government  and  well  for  Canada  (hat  his  suc¬ 
cessor  should  follow. 

Mr.  Hanna  retires  from  office  with  the  good  wishes  j 
of  his  staff  and  the  thanks  of  Canada. 


41  «  e  *  j  and  cars  which  started  with  a  load  ply;  "To-day’s  Yoni  Kippur. 

I  well  above  the  sides  arrive  at  their ;  business  to-day.” 

NEW  CAN.ADIAN  NA'TIONAL  KAIL*  1  destination  with  a  flush  load.  Then,  |  _ 

M  AI.S  HE.AD.  i  too.  extensive  looting  is  done  in  even 

Major-General  Sir  Henry  Worth  i  the  best  policed  yards,  and  a  slow- 


a  fuller  appreciation  In  the  West  of  the  Eastern  view¬ 
point. 


All  Hall  the  Canadian  Dollar ! 

The  Canadian  dollar  is  on  the  roof  of  the  world. 

Canadian  exchange  has  moved  to  a  premium  over 
American  exchange  and  in  so  doing  has  reached  an  emi¬ 
nence  from  which  It  can  look  down  upon  the  world. 

Probably  never  before  has  the  Canadian  dollar  hov¬ 
ered  over  all  other  currencies.  Before  the  Great  War, 
there  were  periods  when  It  rose  to  a  premium  over  the 
American  dollar,  but  other  exchange  might  still  be  able 
to  look  down  upon  it.  To-day,  all  Important  currencies 
are  quoted  at  a  discount  by  comparison  with  Canadian. 

This  means  that,  following  the  war,  Canadian  funds 
were  the  first  to  reach  a  parity  with  American  and  go  a 
step  beyond 


No 


Thornton,  K.B.E.,  is  a  formidable  moving  train  receives  the  attention  j 


There  is  no  greater  authority  on  : 

the  cycle  theory  of 


name  for  one  of  American  l)irfh  to 
possess.  It  belongs  to  the  newly 
elected  managing  head  of  the  Cana¬ 
dian  National  Railways.  Ho  has 
just  signed  a  three -year  contract  at 
$50,000  a  year. 

Sir  Henry  will  be  remembered  In 
New  York  as  having  been  general 
superintendent  of  the  Long  I  land 
Railroad.  in  April,  1914,  liC  was 


of  those  who  feel  the  world  owes 
them  a  living  in  every  town  through 
which  it  passes.  Alert  guards  have 
done  much  to  reduce  this  source  of 
loss,  but  there  was  a  time  not  so 
long  ago  when  It  was  said  no  coal 


f  ro0*  and  prices  | 
Al'THORITT  than  Sir  M’llllam  H. 
ON  “rrCLES”-  Beveridge,  K.  C.  B., 
Director  of  the 
School  of  Economics  and  Political 
Science  In  the  University  of  Lon¬ 
don.  His  mathematical  calculations  1 


was  ever  bought  by  Trenton,  Passaic  j  on  European  crops  and  weather 
or  the  Inhabitants  of  Staten  Island.  I  extend  back  to  the  fourteenth  cent- 

- -  jury,  and  are  of  high  interest  to 

An  eastern  financier  was  discuss- !  those  possessing  the  mathematical 


called  to  England  as  general  man- 1  business  conditions  with  a  bank- 1  attainments  necessary  to  grasp  the 
ager  of  the  Great  Eastern  Railway.  1  er  in  one  of  the  large  |  principles  involved.  Sir  William, 

FLAPPERS  TO  industrial  centers  of, however,  suffers  from  mislnterpreta- 
THE  RESriE  the  west  and  ex¬ 
pressed  his  amaze¬ 
ment  at  the  unwonted  prosperity  of 
the  town  in  spite  of  the  depression 
In  the  steel  castings  bu.siness — one 


He  was  bora  at  Logansport,  Indiana, 

In  1871,  and  gained  his  knighrhrod  as 
the  result  of  conspicuous  war  ser¬ 
vice. 

Six  feet  In  height,  ruddy  complex- 
toned,  only  51  years  of  age.  and  ap¬ 
parently  in  the  pink  of  condition.  Sir  :  .  ,  ,  *  *  .  j  » 

Henry  will  tackle  his  new  job  with  |  ’"^Portant  Industries, 

full  confidence  In  his  ability  lO  add  western  man  grinned, 

one  more  to  the  striking  lisx  of  sue- 1  ‘  ^  on  know  I  ve  become  a  convert 

cesses  which  have  been  his  r.i;ice  he  fashions.  We  were  hard  hit  by 


started  r.s  draftsman  with  the  Penn¬ 
sylvania  Railroad  in  1894. 

»  »  ¥  ¥ 

EDISON  AND  INSl  I,L  ATE. . 

At  the  Commonwealth  Edison’s  re¬ 
cent  dinner  to  Samuel  Insull  he  re- 


the  depression  In  the  steel  business 
but  our  town  Is  the  greatest  hosiery- 
center  In  the  United  States  and  about 
the  time  steel  business  fell  off.  the 
hosiery  mills  began  working  over¬ 
time  and  since  then  we’ve  been  all 
right.  Yes,  the  sacred  geese  saved 


lated  some  new  and  highly  interest-  ^  j^gj^e.  but  the  short  skirts  saved  Mil 
ing  anecdotes  relating  to  his  early  :  . 

association  with  Wizard  Edison,  j 
Before  any  financial  light  shone  up- 


Southern  business  conditions  may 
nay  be 
w  retched,  but  the 


This  Is  a  proud  position  to  occupy,  hut  we  must  not  ^'rst  electric  lighting  «om- 

,  ,  ,  .  .V  .  ,  ,  pany,  its  affairs  became  badly  strait- 

mlslnterpret  the  Significance  thereof.  We  must  noti^ned.  One  day  Insull  stepped  into 
forget  that  while  the  Immediate;  cause  of  the  Improve- i  Edison’s  laboratory  and  for  the  first  THE.  MELODIOI  S  melodious  African 
ment  is  the  grain  movement  and  the  improvement  of!  and  only  time  the  inventor  appeared  ,  AUlK.  AN  on  the  plantation 

exports  as  compared  to  Imports,  our  exchange  would  |  blows  to  his  tunS”racial‘mek^' 


Ontario  Burdened  by  Over-Government 

Before  the  committee  of  the  Ontario  Legislature  ou 
Waterway's,  Col.  Thomas  Gibson  diagnosed  Ontario’s 
trouble  as  over-government. 

"W'e  are  suffering  from  over-goverament,  not  I)ad 
government,  but  too  much  government,”  said  he. 

Col.  Gibson  attended  the  conference  a.s  representalive 

of  a  number  of  pulp  and  paper  companies,  sucii  as  the  . .  .  . ^ _ _  _ _ _ _ _ _ , 

Spanish  River,  Lake  Superior,  Fort  William  companies,  still  be  quoted  at  a  discount  as  compared  with  New  I  °°  rk  "d'^wUhVdole- !  dies,  in  poverty  and  In  plenty, 

and  the  Algoma  Eastern  Railway,  these  being  amongst  York  were  it  not  for  our  heavy  borrowings  from  thelful  grin,  ‘T’ve  been  thinking  you  i  One  of  the  largest  Chicago  music 
the  largest  users  of  water  in  the  Province  of  Ontario.  |  United  States.  j  could  get  a  decent  job  as  a  stenogra- j  houses,  selling  instniments,  chiefly 

Among  other  things,  he  .said  that  Investors  werej  To  this  extent,  instead  of  taking  much  credit  to  our- 1 ^  ^  frnm 

I  _ _ _ _ .  i  I  ve  already  decided  to  p:et  a  tele- ;  requests  for  catalogues  comes  rrom 

grapher's  job,”  replied  Insull.  "We’ll  south  of  the  Mason  and  Dixie  lino  and 
both  eat.”  '  90  per  cent,  of  It  orders  from  the 

in  urging  upon  the  Canadian  Finance  Minister  the  i  By  bard  scratching  and  rare  good  same  territory, 
nrtvisahillty  of  floating  loans  within  Canada  to  the  great-  was  discovered  Analysis  of  correspondence  indi- 

,  .  .  .w.  •  .  J  .  ,  ....  ..  ....  .  to  hold  the  force  the  next  week,  he-  cates  that  all  but  an  Insignificant 

est  extent  possible  instead  of  going  to  New  Aork,  The  f^re  the  end  of  which  the  first  mil- ;  _ ; _ 

F’lnanclal  Times  had  in  mind  the  aftci'math.  It  is  quite  (lion  was  advanced  from  the  corner  ;  _ 

true  that  the  quotation  on  Canadian  exchange  could  be  j  of  Wall  and  Broad  streets  to  start  the 

electrical  industry  on  its  mighty 
career,  alfliough  the  bankers  siis- 


afraid  of  confiscatory  legislation,  this  remark  arising  ^  selves  for  our  position,  we  may  look  upon  it  as  of  doubt- 
In  connection  with  the  subject  of  taxation,  morejfni  advantage. 


especially  as  applied  to  the  companies  represented  tiy 
him. 

Apropos  of  the  foregoing,  he  said: 

”We  have  in  yuelicc  a  competitor  which  is  heating  us 
out  of  our  boot.s.  If  vve  arc  not  careful,  within  the  nc.xt 
ten  years  Qiichec  will  get  $10l),0(»0.0U(>  that  should  have 
been  invested  in  this  province  (Ontario).” 

Others  who  attended  the  conference  as  representa¬ 
tives  of  varioii.s  interests  spoke  In  similar  strain  with 
reference  to  the  attitude  of  the  Ontario  Legislature 
towards  rights  and  privileges  granted  to  these  interests 
from  lime  to  time,  many  of  which  privileges  are  now 
apparently  in  jeopardy. 

We  do  not  think  that  Quebec,  as  a  whole,  has  any 
desire  to  profit  at  the  expense  of  Ontario.  But  we  feel 
that  if  <'ol.  Gibson’s  prediction  is  realized  It  will  be 
only  what  is  due  Quebec.  If  the  careful  pursuit  of  a 
luislnessllke  policy  should  not  bring  reward,  what  would 
he  the  object  in  pursuing  such  a  course? 

The  outstanding  difference  between  the  policies  of 
Ontario  and  Quebec,  as  we  have  heretofore  pointed  out, 
Is  that  Ontario  pursues  a  relatively  socialistic  course 
and  Quebec  a  relatively  individualistic  course. 

The  Ontario  mind  naturally  looks  towards  legislation 
and  laws  to  arrange  and  govern  any  problem  which 
may  arise.  The  Quebec  mind  looks  only  towarris  gov¬ 
ernment  as  a  last  resort,  and  in  ninety-nine  problems 
out  of  an  hundred,  the  last  resort  stage  never  arrives. 

Thus,  Ontario  deems  that  the  individual,  somehow  or 
other,  cannot  or  will  not  carry  out  waterpower  develop¬ 
ment  in  an  advantageous  manner  to  the  community. 
Quebec  recognizes  waterpower  development  as  a  purely 
Individual  function  which  cannot  be  made  otherwise 
even  by  legislature,  and  deems  that  any  effort  to 
socialize  such  a  function,  and  give  to  the  state  the 
responsibilities,  rewards  and  losses  which  attend  the 
exercise  of  such  functions,  can  only  end  in  disadvantage 
to  Individual  and  state. 

Because  of  this  attitude,  it  might  almost  be  said  that 
the  subject  of  waterpower  development,  which  Is  forever 
agitating  Ontario  politics  and  Ontario  business  life.  Is 
headly  ever  heard  of  in  Quebec.  The  latter  province 
deems  that  its  interest  in  this  matter  Is  to  see  that  the 
people,  through  taxation  or  lease  or  rental  or  through 
price  of  current,  shall  receive  adequate  recognition 
from  those  who  exercise  title  to  the  waterpowers.  But, 
with  the  development  of  the  waterpowers  and  their 
operation,  the  Quebec  Legislature  neither  has  nor 
wishes  to  have  any  concern.  This  is  up  to  the  Indivi¬ 
dual,  and  It  la  for  the  latter  to  see  that  the  w'ork  Is 
carried  out  most  expeditiously,  economically  and  satis¬ 
factory.  Otherwise,  the -loss  is  his  and  no  one  ever 
thinks  of  taking  up  a  collection  for  him  or  bothers  a 
minute  over  his  troubles.  He  will  have  to  pay  his  taxes 
or  his  rentals  Just  the  same- 

This,  we  believe  Is  the  only  sane  policy,  and  In  the 
natural  course  of  events  It  should  triumph,  whether  In 
the  degree  mentioned  by  Col.  Gibson,  or  not,  remains  to 
be  seen.  1 


tion  by  people  not  so  well  equipped 
as  himself,  and  was  credited  with 
predicting  a  complete  crop  failure 
in  Europe  in  1923,  in  the  early  part 
of  this  year.  He  has  since  pointed 
out  that  he  took  no  such  terrifying 
.stand.  Like  any  sensible  scientist, 
he  admits  the  limitations  of  all  such 
generalizations.  This  appears  from 
a  sympathetic  letter  on  the  subject 
In  Mr.  Hamilton's  book  on  "The 
Stock  Market  Barometer.  ”  | 

Mr.  Hamilton  denied  that  in  the ' 
present  stage  of  transportation  and 
world  communication  crop  failure  In 
one  part  of  the  earth  could  bring  ; 
about  a  world  financial  crisis.  Sir  . 
William  says:  ; 

"Let  me  say  at  once  that  my  ! 
present  attitude  is  one  of  complete  1 
agreement  with  the  view  that  trade  [ 
fluctuation  Is  not  directly  or  mainly  ; 
governed  by  cycles  In  the  weather.”  ! 

Mr.  Hamilton’s  searching  a^'-'vsis  1 
failed  to  dl-sclose  any  confii.  ion 
of  the  Babson  theory'  that  "action 
and  reaction  are  equal.”  Sir  W  illiam 
Beveridge  has  evidently  been  unable 
to  discover  any  such  pendulum.  It 
is  tolerably  certain  that  the  method 
of  making  the  facts  fit  the  theory 
will  never  shed  any  light  on  the 
fascinating  question  of  cycles.  Sir 
William  Beveridge  has  the  humble 
mind  which  goes  with  large  knowled¬ 
ge,  and  declines  to  dope  Itself  with 
tempting  physical  analogies. 


raised  by  borrowing  In  New  York.  But  It  is  a  fallacy  to 
Imagine  that  it  can  be  permanently  benefited  thereb.r. 

One  may  pay  his  grocer  by  mortgaging  hls  house,  but 
he  does  thereby  add  to  hls  wealth.  He  l.s  at  least  as 
poor  as  before.  liater,  he  may  be  compelled  to  let  hls 
grocer  wait  while  he  pays  the  interest  on  hls  mort¬ 
gage. 

The  subject  of  exchange  was  but  little  understood  by 
the  general  public  before  it  assumed  such  Importance 

following  the  war.  Up  to  that  time,  a  difference  of  1  j  according  to  tradition  was  carried 

hack  to  England  and  Europe  from 
the  American  Indians  by  the  early 


pected  that  "the  new  toy”  would  he  ! 
most  successful  as  a  cigar  lighter,  | 
just  as  George  Foster  Peabody  .sub-  \ 
sequently  saw  merit  In  the  phono¬ 
graph  only  for  dictation  purpose.s. 

*  V  « 

A  FA3I01S  MAKER  OF  PIPES 

The  art,  or  what  some  people 
would  call  the  vice,  of  smoking 


Features  in  Today’s  Issue 


per  cent,  between  Canadian  and  New  York  funds  wotild 
have  occasioned  comment.  When  the  premium  on  New 
A'ork  funds  first  rose  to  2  per  cent.,  late  In  the  war  or 
shortly  thereafter,  there  was  mild  excitement,  and  when 
It  was  predicted  that  it  would  increase  to  6  per  cent., 
there  xvas  consteraation.  Before  we  got  through,  it 
was  four  times  five,  and  fluctuations  covered  a  wide 
range.  The  public  began  to  realize  that  the  price  of 
funds  pay'able  in  specific  centres  was  affected  the  same 
way  as  that  of  a  commodity.  Like  butter  or  eggs,  the 
ration  of  supply  to  demand  determined  the  price.  Can¬ 
adians  had  to  pay  heavy  bills  In  New  York  and  Ameri¬ 
cans  had  to  pay  few  hills  In  Canada.  Hence,  the  demand 
for  New  York  funds  largely  exceeded  that  for  Canadian 
funds,  placing  the  former  at  a  large  premium.  The 
public  has  gradually  become  accustomed  to  these  trans¬ 
actions  and,  through  considerable  personal  experiences 
with  the  workings  of  exchange  and  its  movement.  Is  less 
mystified  thereby. 

The  effect  of  Canadian  borrowings  In  New  York  Is 
still  a  topic  of  debate,  however.  There  should  be  no 
difficulty  In  understanding  this  once  the  effect  of  supply 
and  demand  upon  the  workings  of  the  excJiange  market 
Is  grasped.  Clearly,  If  we  haive  lai'^e  obligations  fall¬ 
ing  due  which  are  payable  In  New  A'ork  and  we  can  suc¬ 
ceed  in  having  these  payments  deferred,  the  demand 
v'hlch  would  otherwise  have  arisen  for  Nev^  York  funds 
will  be  .absent  and  the  price  will  be  the  less  high. 

Borrowing  money  in  New  York  works  out  In  much 
the  same  manner  as  deferring  these  payments,  inas¬ 
much  as  the  money  so  borrowed  could  'he  left  in  New 
York  to  meet  payments  falling  due.  To  bring  the 
money  to  Canada  would  have  much  the  same  effect  on 
exchange,  as  the  transfer  would  1)6  effected  by  purchase 
of  Canadian  funds. 

The  sums  borrowed  would  necessarily  be  for  a  tern 
of  years  and  at  specific  rates  of  interest.  During  the 
life  of  the  bond.  Interest  must  he  met,  and  at  expiration 


explorers  and  settlers.  But  .My  Lady 
Nicotine  ha^  remained  an  increasing¬ 
ly  popular  solace  to  those  who  care 
to  woo  her. 

The  English  have  become  perhaps 
the  greatest  devotees  of  the  pipe,  as 
distinguished  from  other  methods  of 
burning  the  weed,  and  they  have  be¬ 
come  the  most  celebrated  makers  of 
pipes.  English  pipes  of  French 
briar  are  much  sought  lu  .America. 
Any  one  w'ho  has  visited  a  college 
tow'n  or  mingled  among  the  "grads” 
fcnow's  the  Dunhlll  pipe,  which  Is 
supposed  to  be  the  last  w'ord  in  re¬ 
finement.  None  of  these  pipes  re- 
tall.s  In  the  United  States  for  less 
than  $8  and  they  range  up  to  fancy 
figures. 

Dunhlll,  It  Is  said,  began  by  making 
a  few  pipes  by  hand  a>nd  peddling 
them  about  the  streets  of  I>ondon 
from  hls  pockets.  They  caught  on.  | 
Sales  expanded  until  he  has  become 
one  of  the  leading  pipe  manufactu¬ 
rers  of  the  w'orld  and  has  made  mil- 1 
lions.  He  uses,  it  Is  said,  a  Spanish 
briar  of  finest  quality  and  It  Is  very 
carefully  treated  through  a  long  pro¬ 
cess  of  time.  The  lines  and  balance 
are  such  as  to  appeal  to  the  most 
fastidious.  Dunhlll  has  literally  built 
a  pipe-line  to  fortune. 

4:  41  •'S  4k 

-THERE’S  A  KEASON.** 

Traders  who  bought  Postum  Cerejil 
around  67  when  It  was  introduced  to 
trading  on  the  New  York  board  early 
last  spring  have  reason  to  bl*ss  the 
memory  of  C.  W.  Post.  The  stock 
reached  a  high  of  116  last  week. 
■‘There’s  a  reason.”  From  a  very 
modest  beginning  in  1895  Mr.  Post 
developed  Postum,  Post  Toasties  and 
Grape  Nuts  until  one  or  more  of 
them  now  appears  daily  on  millions 
of  breakfast  tables'.  Mr.  Post  w  as  a 


the  principal  must  be  paid.  Thus  w  ill  constantly  arise 
the  demand  for  New  York  funds.  AVe  have  simplv  put  i  spend- 

off  this  demand  and  Its  effect  until  a  later  day.  I.et  us  |  his  slogan  a  familiar  part  of  every- 
hopo  the  due-date  will  find  us  in  a  better  position  to  day  speech  and  his  products  favor- 
meet  our  deferred  obllgatlous.  lites  of  uearly  every  pantry. 
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The  proper  diversifica¬ 
tion  of  investments  is  a 
matter  which  should  en¬ 
gage  the  serious  attention 
of  the  investor.  Select 
such  issues  as  will  give 
most  substantial  return 
with  the  greatest  average 
degree  of  safety. 

AVe  can  help  you.  Let  us 
send  you  our  suggestions. 


F.  H.  Deacon  &  Co, 

Members  of  Toronto  Stock  Exchange 

INVESTMENTS 
75  BAY  STREET.  TORONTO 
Phona  Main  6733 

F.  H.  Deacon  J.  C.  Fraser 

R.  Ge  Dlogmao 


Six  Service 
Departments 

Tlie  CROWN  TRVST  COMPANV 

is  an  efficient  and  courteous 
organization  conducting 
through  the  following  depart¬ 
ments  a  general  trust  company 
business  along  strictly  conser¬ 
vative  line.a.  hut  employing  pro¬ 
gressive  methods  : — 

Trust  Department. 
Investment  Service  Depart¬ 
ment, 

.Stock  Transfer  Department. 
Real  Estate  Departvn'nt 
Insurance  Department. 

Fafe  Deposit  Department 

Confidential  consultations  or 
correspondence  with  those  in¬ 
terested  in  any  phase  of  trust 
company  service  Invited 

CrownTrustCompany 

St.  James  Street  -  riontreai 


We  Own  and  Offer 

Municipal 

School 

Bonds 
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Your  Securities 
While  You  Travel 

THE  FACILITIES  of  our  Trust  j 

Departmfnt  are  at  your  disposal. 

panicularly  dcsir-  [ 

able  should  you  be  planning  an  j3q 

extended  absence  from  home.  Ago— Working  Capital ' 

TVe  will  place  your  securities  In  safe  J»crea.ed  Sharply  Dttf^  the 

keeping  and  execute  your  instruction!*  Year  to  Over  tiali  Million 

concerning  them.  Your  dividends,  inter*  Level. 

est  and  coupons  when  collected  will  be  . 

credited  to  your  account.  Investment!  Cuban-Canadian  Sugar  Company 

w,ll  be  sold  exchanged  or  purchased  ai  ^  ^ 

yoUidtfect.  Let  us  quote  rates  for  tha  ,,^.1 

ures  reflect,  by  comparison  with  the! 
two  previous  statements  of  the  com- 1 
pany,  the  rise,  sharp  decline  and  re-| 
■^^■*-^**'^'*- ^***-  Xil4.3l»  cent  stabilization  on  an  improved] 


BETTER  PROFITS  pithy  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 

SHOWN  IN  CUBAN'  Charles  G.  Greenshlelds,  K.  C..  is  |  consolidation,  have  been  vetoed  by  [1921  to  take  over  the  Bathurst  Lt 

__  _______  one  of  Montreal's  younger  legal  the  British  and  American  interests  ber  Company  which  had  been  in  s 

OAm  Anl  AM  wrAn  representatives  whose  corporation  who  have  such  a  very  large  holding  cessful  operation  for  fourteen  yei 

|■U^| UIJI JbllA  1  r me  associations  are  steadily  assuming  in  the  company.  They  have  insist-  Mr.  McLean’s  entire  career  ! 

■■  A  ■  ^BW  AlB  hrnftHov  e/>/\nA  'rhtx'  Iirmn  Mr  Wolvin’c  ^nT»_  hpPTl  In  thA  llimhAr  flTlfl  flmhftr  hi 


Montreal  Trust 
Company 


Charles  G.  Greenshields,  K.  C..  is  consolidation,  have  been  vetoed  by  1921  to  take  over  the  Bathurst  Lum- 
one  of  Montreal's  younger  legal  the  British  and  American  Interests  ber  Company  which  had  been  in  suc- 
representatlves  whose  corporation  who  have  such  a  very  large  holding  cessful  operation  for  fourteen  years, 
associations  are  steadily  assuming  in  the  company.  They  have  insist-  Mr.  McLean’s  entire  career  has 
broader  scope.  The  announcement  ed  upon  obtaining  Mr.  Wolvin's  con-  been  in  the  lumber  and  timber  busl- 

sent  to  remain  in  charge  and  have  j  ness.  He  began  with  his  father  In 
pointed  out  to  him  that  he  owed  it  1874  and  occupied  various  positions 
to  the  company  and  himself  to  stay  with  different  lumber  companies  in 
on  the  job  at  the  present  time,  be-  the  Province  of  Quebec  and  New 
cause  the  rapid  improvement  shown  York  State  until  1909,  when  he  be- 
in  many  departments  was  due  to  the  came  General  Manager  of  the  Bath- 
policies  he  had  laid  down  during  the  urst  Lumber  Cq.  In  addition  to  his 
trying  period  of  the  past  few  years,  connection  with  the  Bathurst  Com- 
On  the  local  Street  Mr.  Wolvln  is  pany  he  is  also  President,  Hugh  Mc- 
credited  with  having  done  everything  Lean  Lumber  Co.,  Buffalo,  N.  Y., 
possible  to  try  and  effect  a  basis  of  vice  president,  Haynes  Lumber  Corn- 
agreement  with  the  interests  with  pany.  North  Tonawanda,  N.  Y.,  vice  : 
whom  negotiations  were  being  car-  pesldent.  Wood  Mosaic  Co.,  New  Al-  ' 
Tied  on.  During  the  long  period  of  ]  bany,  Ind.,  and  director  of  the  Can- 
negotiations  both  in  Montreal  and  j  ada  Cement  Company,  Limited.  I 
New  York,  Mr,  Wolvln  Is  s.i.ld  to  have 


11  PLACE  D’ARMES 
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Sir  Herbert  S.  Holt,  •  •  PrtsUnt 
A.  I.  Brown,  K.C.,  •  fict-PruidtU 
F.  G.  Doneldion,  •  Crerrei  VesefW 


basis  of  the  raw  sugar  market.  ! 

’The  company,  which  was  formed.  | 
with  Canadian  capital,  in  January, 

1920,  to  take  over  the  properties  of 
the  Rio  Cauto  Sugar  Company,  made 
in  its  initial  nine  months’  operation] 
a  net  profit  of  $643,069,  with  Cuban  | 
raws  ranging  in  price  from  614  c  to 
14c  per  lb.  Subsequent  to  that  pe- 
'  rlod,  however,  sugar  underwent  a 
measure  of’deflatlon  in  market  value  C.  G.  GREENSHIELDS,  K.  C, 
which  is  probably  unprecedented  in  .  .  ,  .  ^ 

I  the  history  of  any  staple  commodity,  ’ll®  election  to  the  pres- 


llirOT  nnAni  I*A1  decime  was  registered  wu^thin  sixi  P^P.'^  ' 

W F ST  PRnRI  FM  to  the  level  of  314c.  About  a  i  IV  n  rhf 

Allf"  touched.  The  natural  effect  of  this  I  touch  with  manv 

RFr.nMING  llNF  "°’rPlete  demoralization  was  to  place;  leading  Canadian  corporations,  being 

flF  AnilKTMFNT'30*’l°”l,  aJter  ?a^>-^ent  mtS I  the  reorganization 

Ur  HUJUOl  IyILm  I  'and  other  charges,  allowance  for  re- 1  °/‘‘te  ‘if  the  Quebec 

_  TnTst  S’  ‘^Zi’n^t’fJ'M^r.^^rfcn^hTerds^ra^ 

Manitoba  and  Saskatchewan  May !  699.  ’  '  InS^rreJrSeS  by  E^A^^^bm-t  many  friends,  both  for 

^  i^each  Valuable  Lesson  ini  Working  Capital  Up.  into  the  org^anizatlon  ^  the  corporation  and  for  himself,  and 

7]*;,°“**'  p^*^"**VS“morT?a£^^^  Greenshields  '  brings  to  the  mr"rd1ha"Ts 

System  of  Adjusting  Finances  a  much  more  satisfactory  situation  Marconi  Company  a  broad  executive  they  have  made  they  Intend  to  be-  ' 

— Believed  Intermediary  Plan  ^nd^^and^ther  backed  by  sound  legal  come  more  largely  interested  in  the  ' 

in  B«t  ot  W..t  :  KSl.SS.al  llb.rl.  t,,..  ,.ce  r  .t  Sw”..  ”«.rd-  | 

for  depreciation,  the  company  made  pd  as  a  fitting  tribute  to  his  abilities  -  1 

fFrom  The  Winnipeg  Bureau  Of  The  I  ^  net  profit  ot  $48,129.  All-round  aoiinies. 

Financial  Times.)  i  improvement  as  at  June  30,  1922.  in-  -  ,  Angus  McLean.  President,  Bathurst  | 

llinnipeg.  —  As  a  result  of  the  i  j  des  increase  of  $308,974  In  work-  G.  T.  Milne,  the  British  Govern-  l^urnber  Company,  has  been  closeh  ' 

provi.sions  just  made  in  Manitoba  1  compared  with  a  year  ment  Senior  Trade  Commissioner  in  associated  with  the  growth  of  the 

and  Saskatchewan  for  an  interme- 1  following  figures  indi-j  Canada  and  Newfoundland,  expects  PulP  aud  paper  industry  in  the  Dom- ' 

diary  service  between  tarmer  debtors  1  ] ,«  leave  for  England  towards  the  end  ®  ' 

and  their  creditors  the  west  is  in  a  :  ,P2,.  la*,  of  next  month,  and  will  retire  from  Bathurst  Lumber  Company  grow 

fair  way  to  teach  the  rest  of  Canada!  current  a«ets . !Z,a-.<i.643  ii.sai.oos  ,mnp.ria1  rtvii  <?erv)..o  v'oi.  ^’orn  small  beginnings  until  it  is  one 

another  lesson  in  business,  in  the current  liabilities  ..  ..  i,437.s29  P  ■■  *'  '  of  the  most  successful  enterprises 

opiiiion  of  financial  men  here,  '  N>t  norking  capital  ..lirzTsT;  iTssiwo,  ■’  _  of  its  kind  in  Eastern  Canada. 

Both  provinces  have  virtually  „  recounts  for  nine!  company  Is  now  finding  it 

provided  a  referee  service  to  mediate;  f  and  loss  accounts  for  nin<  3,.  Wrtiujn  nero.cnrv  tc  ovtnnrt  tt.,  nneratinnu  in 


After  reaching  a  price  of  23c  per  lb.. 


Idency  of  the  Marconi  Wireless  Tele- 


Out  of  town  directors  who  attend¬ 
ed  the  meeting  of  British  Empire 
Steel  Corporation  during  the  week 
Included  Horace  B.  Smith,  J.  F.  M. 
Stewart,  and  W.  D.  Ross,  from  Tor¬ 
onto,  and  D.  H.  McDougall,  from  Syd¬ 
ney.  Sir  Newton  Moore  was  also 
present,  representing  London  inter¬ 
ests. 


■W.  A.  M.  Jones,  has  joined  the  ' 
Toronto  office  of  Nesbitt,  Thompson 
&  Co.  Mr.  Jones  is  one  of  the  best  t 
known  men  in  Toronto’s  financial  i 


nOY  31.  WOLTDi.  j 

made  a  great  many  friends,  both  for  I 


big  Canadian  steel  corporation. 


Angus  McLean,  President,  Bathurst 


rovi.sions  jusi  maae  in  Manitoba  1  compared  with  a  year:  ment  Senior  Trade  Commissioner  in  ‘‘^^ociaiea  wiin  ine  grow.u  01  me 

nd  Saskatchewan  for  an  interme- 1  following  figures  indi-j  Canada  and  Newfoundland,  expects  PuIP  int^ustry  in  the  Dom- 

lary  service  between  tarmer  debtors  ]  ’  '  to  leave  for  Fneland  tnwurds  fhe  end  years.  He  has  seen 


cate—  !  to  leave  for  England  towards  the  end  """ 

of  next  month,  and  will  retire  from  Bathurst  Lumber  Company  grow 

Current  astets . !2,a.<i.643  !i.8Si.(vw  imnerlal  Civil  Service  next  V’eh  Bom  small  beginnings  until  It  is  ont 

current  liabilities  ..  ..  i,437^s»  ijw^,s '  t^Pena*  Civil  hervlce  next  l  eb-  successful  enterprises 

,  ruoTTI  <  «fa  ajn  ' '  Of  't-s  kind  in  Eastern  Canada. 

Net  working  capital  692,814  !  283.840,  _ 

Profit  and  loss  accounts  for  nine  I  _.  .  r.  company  Is  now  finding  it 


W.  A.  31.  JONES. 


where  tljis  is  desirable  between  j  "tooths  ended  June  30.  1920,  and  for 

debtors  and  creditors.  In  this  way  ii  i  yc^rs  ended  June  30.  1021  and  1!).:,*-, 
is  proposed  that  expensive  litigation  i  compare  as  follows; 
will  be  avoided,  that  due  considera-  ]  PBoriT  AND  IX)ST  AriWNT  ^ 
tion  will  be  paid  to  the  claims  of'  ,(,22  jszi  9Mt*. 

co-eredilors,  and  that  generally  ad- ;  profit.  .  59.v  oi6  •87p,92o  $1,109,026 

jiistnients  will  be  made  in  the  best :  intercat .  245,821  2S0.060  171,637 

‘‘B-  .  ,  .  .Balance. .  $349, 1 95**  1,1 50,980  $937,389 


OSS  accounts  for  nine  i  _  company  Is  now  finding  it 

June  30  1920  and  for'  plans  which  Roy  M.  Wolvdn,  necessary  to  extend  its  operations  in  district,  havig  been  with  Aemilius 

30  iB’’!*"  and  lO^**  I  Bresidont,  British  Empire  .Steel  Cor-  order  to  meet  the  requirements  of  Jarvis  &  Co.,  Canadian  .Securily 
iciu-o.  ’  ""  I  poration,  had  to  retire  from  active  its  growing  markets,  'fhe  .Bathurst  Corp ,  and  Campbell,  'rhompson  * 

direction  of  the  big  Canadian  steel  Company,  Limited,  was  formed  in  Co. 


While  the  principle  of  an  inter- :  ijeprcc  . 
mediary  service  in  such  cases  was 
really  evolved  in  Saskatchewan  in  pad  debt.  rc. 
1914  it  is  only  now  being  extended! 
in  a  manner  w  hich  will  make  it  a  nm  profit .. . 
vital  factor  in  that  field.  In  both  j  ’  ' 

provinces  it  bids  fair  to  allay  thelBaiance . 

irritation  which  annually  acconipa- 
nies  the  big  collection  period  in  the  Deficit 

fall.  :  -  ; - 

Tlie  moratorium  talk  never  was : 
indulged  in  very  seriously  in  !Manl-|  ‘Net  deficit 


433,2.52  246,221 


$48, 130'»l, 584.232 

$691,168 

.  .  202,46.b 

48,099 

$48,130:$!, 786, 699 

$643p0(;9 

320,000 

$48,130''*1,78S.699 

$823,069 

*'1.163,630  323.069 

DEVELOPMENTS  GREAT  iNew  President  Elected 
IMPORT  LOCAL  TRADING  I  Marconi  Wireless  Board; 

(('oiitlniied  from  Page  1)  j  Other  Important  Changes' 


vey  of  the  Toronto  Railwav  situation 


((  untiniied  from  Page  1) 


I  manufacturing  department  of  your 


folia  and  when  the  announcement  |  'Surplus  ^ 
was  recently  mailo  that  the  Cnited 
Farmers  and  the  representatives  of 
the  mortgage  companies  had  got  to-  Properties 
.gether  independent  of  tlie  provincial  bN3*ci^an™p„ui 
governmenl  and  had  agreed  uixin  the  Cash*' 
formation  of  a  joint  rornnilttee  to  Speoi»l  Deposit 
adjust  differences  between  debtor.s  Sun'jw^Xbiis 
and  creditors  the  move  was  generally  suga-^^ 
coninicnded.  Molaws  .... 

-Now  any  farmer  in  the  province  ^iv^tments . .' 
who  believes  that  lie^has  not  received  Secured  loan 
sufficient  consideration  in  connec-  '"Ij".!''''*' 

tion  with  tiiit.standing  liabilities  may  .vdvance  paT 

take  his  rase  to  tlie  farmer  members  Deficit  . 

of  the  eomniiliee  who  will  in  turn.  n-otj) 
confer  with  the  representatives  of  _ 


j  ment  would  run  from  125  to  14o. 

I  Big  Turnover  In  B.  E.  Steel. 

It  is  not  often  that  the  local  Street 


,  ,  ,  ,  ,  .„v  company’s  business.  'fhis  agree- 

ess  telegraphy  is  now  firmly  eslt^b-  ^  supplemented 

lished  as  an  integral  part  of  the  py  a  further  agreement,  which  should 

fr";  additional  benefit  to  your 

tion.  fieogniphlcally,  Canada  is  pe-  ^ 

eullarly  well  situated  for  wireless  i*  >•  | 


‘Surplus  ,  ha.s  witnc.ssed  such  a  development  as 'development,  including  ship  and  Dliat  Sfafement  Shows. 

vsset"  occurred  ilurln.g  the  week  in  British  I  al'ore  work  and  the  operation  of  in-  _ 

1922  1921  Empire  Steel  affairs.  For  many  •  ternational  circuits.  n  J..n  vln  ^  ^  A  k 

Proportic,  . $  9..M8, 378  $  9.710,691  ^veeks  I  he  buviiig  of  B.  E.  Steel  IVide  Fiifure  Scone  Hstal  jeai  ended  December  3  last, 

CuPivation. .  280./74  36,,4.i9  epeond  nrefpreme  hud  been  nf -i  m.iuf  H luo  Hiliire  Neope.  .shows  a  profit  for  the  year,  before 

Slock  and  e9u.p  K.4.^.88  „„d  the  Street '  l^B-cctors  say:  -AUliough  the  provision  for  depreciation  bad  and 

Special  Deposit .  106.909  bad  Blade  un  its  mind  tliaf  a  ,,eei  I '"““'Bacture  and  sale  of  radio  sets  doubtful  acrounts  and  contingencic.s. 

.Mvancpf  .  270.i8t  286.1.51  equipment  is  an  important  of  $12,253.  This  added  to  balance 


D  liat  Sfafeinent  Shows.  I 

The  profit  and  loss  account  for  the  j 
fiscal  year  ended  December  31  last,  j 
shows  a  profit  for  the  year,  before  | 


270.181  ; 

4. •.,819 

1,  •.26.029  +1. 

3.717 
139,376 
37,000 


Would  be  worked  out  with  the  new 


Ircctors  of  the  coiiipanv.  '  ,v  ...  ,  I  ado  .  ........  wo.... 

The  buying  at  times  was  of  such  ' Biture  activitic-fa  and  $96,988;  bad  and  doubtful  accounts 


tion  with  out..tandins  liabilities  may  33,305  *  large  proportions  that’  it  was  felt  it  i ““‘I  I 

take  his  rase  to  tlie  farmer  menihers  Deficit  .  1.415,500  1.463,630 ,  w'oiild  not  have  occurred  unless  the*  1  Beld  emhr.icr-s  'adio  telcp  i.iphy  |  cial  expendltiiies,  This  left) 

Of  the  committee  who  will  in  turn.  _  ,  .  $13  457I09  e. 3  597  168  ir.lerests  were  absolutely  satisfied  n\T  n d  ’  f  Pf^Bt  .vnd  loss  account ; 

the  mortgage  companie.s  with  a  view  ]  •t89.799  bsi^  at  various  prices  f.o.h.  Cuban  an<I  there  wa.«  a  very  remote  possi-  j  *  The  manufacturing  department  of  | 

to  settling'  the  matter  amicably.  i ‘’Tpwv-d aiwcu*^^^^^  contra  I'ilBv  ftt  the  deal  not  going  through.  |  .'Our  company’s  husine.ss  is  Import-  The  balance  sliect  show.s  current  ' 

I’he  extent  to  which  such  a  ser- •  Following  the  announremetit  ihat'ant,  and  capable  ot  expansion  and  assets  ol  $647,288  igaiiisl  curreai  Ha- 1 

vice  will  be  used  by  the  farmers  will  ^  LIABII.ITIE.';  the  offer  iiiade  by  the  British  Empire  !  profitable  development  With  the  bilities  of  $247,34il.  or  a  net  working  | 


be  watched  with  interest.  It  is  .  tJl.,  'jl?’  . 

IKiinted  out  that  such  a  committee  '  cnm-Vo^k  .  j  j  j  j!!  j .  *  siofiojoou  *  'uOfioiooo 

has  possibilities  of  developing  into  a  Bond?  .  s.nwi.ono  3.000,090 

iril.unal  for  handing  out  semi-legal  , 

decisions  with  no  legal  .sanction  be-  Notes  pavahlcs .  517.5.32  158,452 

hind  them.  Farmers  might  in  many  ] -Adv.  on  sugars .  .540,557  1,026, 966 

cases  apply  simply  for  advice.  On!  .  '$13,467,829  $i3,597,ib8 

the  other  hand  it  is  admitted  that  a  I  — 

little  sunlight  which  would  expose'  Mncjtding  account*  payiblc. 
fome  loaning  operations  would  be  i  rresideiil  4'lieerful. 

generally  desirable.  i  ,  u,  1  ..  ,  1  1.  ... 

,  I  In  his  letter  to  shareholders,  ac- 

.\rtine  IlltermedlHry.  i  .wm,. -.011111'  the  rennrt  Peevlrtent 


CITY  OF  QUEBEC 

Teil'Year  6>f%  Bonds 
Dsltd  lat  OcMfcw  1!!2  I),,  lg( 

DcBMidaa<i«M>  flJMO,  $iM  an!  !1M. 

Principal  and  half-yearly  interest  (April  and  October) 
payable  at  Montreal,  Toronto  or  Quebec. 

Price:  100.75— to  yield  5.40%  ' 

RENE-T.  LECLERC 

INCORPORATED 


MONTREAL 
180/ St.  James  Street 


QUEBEC 

sot  74,  St.  Peter  Street 

(CSTABLMMCB  IIOl) 


CANADim  APPRAISAL  COMPAHY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■•tmbllaHAd  1SOB 

DT-TllNG  the  p.38t  seventeen  years  we  have  appraised  some 
FIVE  THOUSAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  every'  line  of  industry. 

Cerrespondonce  Invitsd 

Head  Office  -  364  University  St.  -  IVIontreal 


TORONTO 
Royal  Bank  Biiildlait 


NEW  YORK 
Equitabla  Building 


,  intcre.sts  had  not  helm  accept- I  constantly  growing  d.-mand  for  radio  |  capital  of  $399,942  Properly  and  ' 

siooooo"  r/oooloooled  by  the  new  group,  the  loral  mar-  jSets  for  private  eommerelal  use  and  plant  aeeounl  stands  at  $1,20.5.431;: 

londs  .  .3,000.000  3,000,000  '  kot  Was  at  a  loss  to  deiei  mitie  just  ’  use  by  fimateurs,  the  sale  of  your  patents,  etc..  $4,491,881  ;  Inve.stment  i 

Sv  credits  .  ‘Jfl.'^os  *411  749  "  hat  would  become  of  the  large  hohl-  <’ompany'.6  InstrumentH  (or  these  pur-  I  in  stib.sidiary  company,  $45,678;  ca-  ! 

Jotpf  pavahicf .  ......  617.5.32  158!452 '  ings  that  had  been  aceuinulated  ovpr;Poses  should  steadily  increase.  pital  stock  outstanding.  $5,525,000;  _ 

,dv.  on  sugars .  .540,567  1,026^66  j-p^,  months.  As  a  result  '  "At  the  last  annual  meeting  your  rnortgages.  $19,000;  reserves,  $346,-]*” 

7„,3l  '$13,467,829  $i3,597,i(>8 1  traders  decided  there,  wa.s  bound  to  directors  reported  th<  execution  ot  379.  Current  as.^ds  are  made  up  I 

-  '  ’  I  be  a  certain  readjustment  of  hold- Ian  agreement  under  w  t)i<'h  youi  com-  of  cash,  $25,657,  '.’.'niadian  war  bonds! 

‘Incitding  accoun'*  payable.  ;  ings  before  the  stock  w  as  likely  to  panj'  obtained  valualde  patent  rights  at  par.  $50.0oo;  receivables,  $264,- 

Presideiif  Cheerful.  resume  its  upward  trend.  On  the',  and  secured  the  co-operation  of  fhe  OfO;  and  inventories,  $307,571.  f’ur- 1  "p 

Tn  his  letter  tn  slia rehcviders  ne  'Other  hand,  it  was  felt  there  was  a  U’anadian  General  Elei  trie  Fornpany,  rent  liabilities  comiiriso  b.ink  $78,-1 
onmanving  the  report  president  of  the  175;  and  payahle.s,  $169,171.  | 

liider  the  department  of  agricui- '  (jp,,  -p. ‘walker.  savs:  ’  certain  large  blocks  being  provided- _ _ _ _ _ | 

ha'/  had"  an"  omciaL"  Edw^n" 'ore”!  |  f„i?/ralntXied^r'ng7he”?ear  a^^^^ '  ^”or"lmosreS  the  ,  WESTERN  THRESHING  I  RISE  IN  TEXTILE  STOCKS  ! 

.c?"*.  p-  nearing  completion.!  cause  many  rumors.; 


loii-  loe  .-lasivdu  new  an  government  -  “Vnnr  i.ronertv  has  been  mnsi  enre  me  ,  ■ 

ha.s  had  an  official,  Edward  Oliver.  f„„vTamtained  during  the  yea^.nd '  Of  almost  import  from  the  ,  WESTERN  THRESHING  RISE  IN  TEXTILE  STOCKS  ! 

r/eSs^^n^  T  nearing  completion.  cause  many  rumors.!  rp™  riMAlUriAI  r  AI  rMn  AD 

since  1914.  Last  year  Mr.  Oliver’.s  ' i  i  ’ /®  i  B>'P'='f*ent  Wolvin  of  the  market  jm- |  ’  I  H  p.  If  I  J\ /I  |\|  .  I /I  I  I  il  I  .|fj\  I  I  Zl  K 

doparfinent  hxindlcfi  some  H.fiOO  cases  '  ready  for  ppovement  shown  in  the  earnings  of  |  Throughout  the  whole  of  the  west  The  steady  advance  in  the  price  of  MMMJ  X  .ftl  1  XXli  \/ AlXXi  \jlXLiXii  IXr  iXAlf 

for  adjustment  and  the  service  '•iven  beginning  of  the  coming ;  gj^^j  steel  departments,  ;  threshing  is  now  pra»  lically  com-  Dominion  Textile  common  stock  to  a!  rt^/1 

has  met  with  general  commendation.  *^*'^*^-  installation,  together  out'ook  for '  pitted,  AVith  the  rxctiifion  of  the  new  high  level  has  resulted  in  many!  UTlu 

The  announcement  that  it  is  to  he  inipi’0'e>tt'’nts  in  existing  ma- j birslness  was  very  much  better  than  i  fir.st  two  weeks  of  .Seiiteinber  the  reports  on  the  loea'  Street  regarding!  iTTR  A  iKT'Kr  KTTTTR 

largely  extended  is  perhaps  the  best  ■  <^hinery,  wil.  give  your  property-  one;^  ^  time.  ;work  has  proceeded  i  xpedltloiisly,  possible  reorganization  plans.  '  C  jl  1 IVI  r  INI  Y  Jv  V  Y 

tribute  that  could  be  paid  tu  if.  most  efficient  milling  plants.  Artlvity  In  Steanisliips.  ithe  labor  supply  being  ;iImost  ade-  The  possibility  of  such  action  has, 

.Mr.  Oliver  has  handled  his  task  ,  I  Canada  Steamship  issues,  after  quate.  frequently  been  di.scussed  during  the '  IsSUC  of  1922~1923 

pretty  much  from  Regina,  but  in'  present  time,  there  is  also ,  being  neglected  for  some  time  past,  I  At  the  present  time  many  of  the  past  year  owing  to  the  belief  that  the 

ftiture  branch  offices  will  be  estah-  bemg  constructed  a  394  ft.  steel  and  met  a  very  much  better  demand  and  farm  laborers  are  lilting  out  lor  the  stock  was  now  selling  too  high  for' 

lished  at  different  points  in  the  prov- '  "’ooden  bridge  to  sp.in  the  Cauto  both  the  preferred  and  common  winter  at  monthly  w  a.-  -  According  Bsual  trading.  GIVEIS  FULL  PARTICULARS  AS  TO 

Ince  with  agents  in  charge.  It  is  River,  which  will  open  a  new  cane  I  stocks  sold  up  to  the  highest  prices  :  to  the  government  bureau  large  I  -pbe  P’'tnancial  Times  learns  that  PAPITAI  I7ATION  OKPIC'IAI  S  DIVl 

proposed  to  locate  these  field  repre- .  zone  in  the  immedi.ote  vicinity  of.  they  have  touched  for  many  months,  inutnhers  of  them  are  <  (uitemplating  ^-bjig  there  is  always  a  chance  ofj  rvcNirvc  /wijirNr  n  a  v  a  ni  a  mn«  i  Xi” 

sentatives  in  all  parts  where  con- ijour  factory,  and  connected  by  a’ Recent  reports  from  the  company  !  taking  out  homestead,--  and  going  on  g-jme  plan  being  worked  out,  it  has  Uh-IMUS  (WMtrN  rAYAULt.),  AINfNUAL 

dltions  make  it  advisable.  One  has  private  railroad  line,  thereby  ensur- ,  indicated  that  earnings  arc  running,  to  them  at  the  opening  of  spring.  In  f,j,t  yet  reached  a  stage  where  it  had!  MEETINGS,  ETC. 

recently  been  placed  at  Swift  Current  ing  an  economical  source  of  supply!  even  higher  than  in  the  previoiin  j  many  instances  however,  the  farm-  been  considered  in  any  fonn  by  the'  FVFRY  INVESTOR  SHOIJI  D  SF- 

and  other  appointments  are  said  to  of  cane  from  our  lands.  I  year,with  prospects  of  business  bein.giers  are  retaining  thi  ii  men  at  re-  ui,  t.;.tor.s  of  the  Company.  I  /"i  idc  a  /-/'vdv  rvc  Tuic  ctmti/'xm* 

be  pending.  ;  ‘'It  is  the  intention  to  plant  during |  especially  good  between  now  and  thoiduced  wages  to  assi.sl  in  the  fail  _ _ _  |  g^UrvC.  A  Llr  1  riio  C,LJ1 1 IVJIN. 

In  an  official  publication  just  I  the  coming  season  approximately  3. --close  of  navigation  on  the  Upper  j  plowing.  IHLLOX  !{r\Ii  k  CO.  FOK.'VI  '  PRICE  $1.00. 

issued  by  the  Saskatchewan  govern-  300  acres  of  new  cane,  whlcn,  of  Lakes.  j _ ^ - -  --  ’'  '  irtiv'i’  n'i  i.  iNNiici  atihv  i  ORDFR  'VOIIR  POPY  FARI  Y  AMIY 

ment  Hon.  Charles  M.  Hamilton,  course,  will  not  come  into  bearing'  The  paper  group,  alter  having  :  1  E^  DEBS  BE1.>(»  (  AM  I  D  ‘  ‘  -  ••  -  •!  MAlfF  SI  IRP  riP  r'PTTIMr'  IT 

minister  of  agriculture,  makes  the  until  the  crop  of  1923-24.  been  the  leaders  of  the  market  for]  FOR  DEl’K.N  1 1  UL  iS.Sl  E.  Boston. —  Dillon,  Read  &,  (’o.  an-'  lVlAN.t.  gJUKt,  Ur  Ut.  1  I  liNL*  11. 

etatement  that  the  accumulation  of  Sugar  .Alarket  Firm.  several  weeks  past,  were  somewhat  |  Vancouver.  —  'fhe  V-mroiiver  .and  nounce  the  formation  of  the  joints 

debts  for  the  past  three  or  four  years  "As  of  June  30,  unliquidated  su- !  neglected,  traders  selling  many  of  '  Bi.striets  .loint  Sewc:!:--  md  Di'Uin-  stock  associat.ou,  Dillon.  Read  &  .  ....  .....  -  .  .  .  .  . 

cannot  possibly  be  met  out  of  the  cars  were  valued  at  an  estimated  I  these  issues  in  order  to  get  into'age  Board  are  tallin.a  im  tenders  to  Co.,  under  the  laws  of  the  Slate  of.  finanmai  rAiFvnxR 

proceeds  of  one  good  crop.  He  realization  price  of  3  cents  f-o.h.,  |  others  which  were  likely  to  become  ]  October  26,  for  the  pun  ha.se  of  $300,-  New  York,  which  has  taken  over  and  |  ‘ 

points  out  that  the  decline  in  grain  i  ouba,  and  since  a  very  large  per- -  niore  active.  000  debentures.  Bid^•  asked  for  will  continue  tlie  busiiKss  of  the  |  mo.ntkeal 

prices  is  another  factor  to  be  reck-  these  sugars  hare  been|  5  per  cent,  bonds  payabi.  in  '  anada,  partnership.  j  ;  .  #i„a  *  .si  .h  i 

oned  with.  Mr.  Hamilton  also  con-  at  this  price,  or  better,  an-i '  QUEBEC  C.ITHOLIF  SCHOOL  or  United  States,  'i;  per  cent.,  'fhe  business  heretofore  conducted  p  »  .  ‘  p  •» 

tends  that  there  is  a  disposition  cn  consideration  the  presen' ]  LOA>'  F()K  li.4LF  .HlLf.IOX.  I  bonds  payable  in  Uai.ada  o:  I'nited  I  by  the  partncrsliip  in  Boston  and  .  ropi»»  of  The  nnaoclal  Caieodar  and  Campanj  Sur. 

the  part  of  various  creditors  to  real-  gy^ar  market,  it  Is  believed  that  ihe '  ^  .* ‘.States;  3-year.  5  p' '  cent.,  bond.3  Philadelphia  has  been  taken  over  and  ]  vfr  <1922-1923  EdiUou) 

Ize  as  much  as  possible  this  -  aKoyo  mentioned  price  will  be  veal- ]  _  Tbe  (^uebc-c  *  othoiic  :  payable  in  Canada  oi  Cnited  States;  ^^-ju  hereafter  he  conducted  by  Dll-i 

without  regard  to  their  co-creditors  mentionea  price  j  ^.,,j  Que- ,  and  3-year.  5  1-2  pe  r  cent.,  hond.s  ion.  Read  &  Co,,  a  corporation  '  name  . 

or  the  fact  that  the  debtor  required  I  _,on„rtv  nroduced  a  -o'al  of  Legislature  at  its  next  se.vsion  'payable  in  Canaria  o:  Fnlted  States.  - - 

tcl.  and  a  )lvlng  ,„r  I <o  co„;radt  -a  loa..  |  -  „  . 

”?Li  „r  .h.dififc,, 1,1..  Which  'V' I— I’.v . .  ‘»-i.vsi  u,»i:nt  i.oa.n  I - 

arlsoii  have  to  do  with  farmers  who  T - ,  LNTLIfLM  (  n.  l  l_M.  J>1 1.  Toronto.  -  The  .Municipaiiiy  of  ■  _  ..  ,  | 

reside  in  districts  where  a  crop  I  favorable  labor  condltinns,  I.  ^aSjt;ons  all  over  the  world,  thjs  hu:;3;  Holders  of  interini  bonds  of  the  West  liury  is  preparing  to  award  an  j 

failure  has  been  experienced.  When  possible  to  produce  thid,  crop  at  a .  surplus  of  Cuban  ^ug-vr  h;i:-i  b-?en  ab- u^fmada  Steamshipi;  l-ints.  Limited,  |  issue  cf  $18,500  of  bonds  bearing  .  ■— 

this  occurs  the  farmer  Is  usually  InMfiost  economical  figure.  sorbed,  as  well  a-;  ver."  largo  per- I  7  per  cent,  first  mortgage.  1042.  are 'interest  at  C  per  cent,  redeemable  in  ; 

need  of  sympathy.  The  fault  in’  “You  will  remember  that  as  o. ,  centage  of  this  'ast  arop’s  iiroduc-  notified  that  the  half-yearly  coupon  :2'f  aniuiai  instalments.  MAV  YORK  TELErHO'E  CO.  to  effect  of  two  decreases  in  rates 

most  cases  is  not  his  ow-n,  and  natur-  '  January  1.  1922,  there  rema  ued  in  i  tion.  so  that  the  ca  ry  over  into  nex:  these  bonds  htccm’  b'Jf’  -N’avem-  ;  -  AKGCMEXT  NEXT  FEBRUARY,  ordered  by  Public  Service  Commls- 

ally  he  finds  pressure  from  his  1  Cuba  a  surplus  from  ins  previous  }'ear  of  Unban  suga-  v.-iU  be  reoson-  her  1.  interim  hoi.d  n.a.v  be  ex- j  UO.\  IK OOK!':  (’ALLING  '  v-  .  1-  n, ,  »  c<  »lon  March  3  last,  has  been  advanced 

credifors  at  such  a  time  extremely  1  crop  of  approxim-iie'v  1.200  000  tons,  ably  small,  it  is  gener.vliy  believed  ,  changed  for  floliaiti- e  bonds  at  the  ^  TOR  BOXIl  TI.MiLltS  ;  -New  York— Date  .or  arguing  ot  in-  February.  Proiiosed  de- 

Irritating.  In  such  Ccoses.  it  is  be- I  and  it  is  most  gratifying  to  ’..e  ab.eio  that  the  su.gar  ’ijusi.ce.’s  in  genera!  is  Montreal  'frust  (  omi'any.  .Montrf  ul  ,  The  ’I'o'aii  of  foaticooke,  Que.,  is  .  junction  order  secured  by  New  York  crease  is  5  l>er  cent,  in  Greater  New 

lleved.  the  ne-w  intermediary  seiTlce  Inform  j-ou  that,  o^ing  to  n  very  looking  towards  considerably  itu-jand  Tcronto,  and  at  ’i".-  Royal  Bank  callin.g  for  tenders  for  a  small  issue  |  Telephone  Co.  from  United  States  York  and  7  percent,  in  up  state  ex¬ 
will  be  of  distinct  value.  j  radical  change  in  .icoaomlc  condi-  proved  conditions.”  of  Canada,  New  Y’o;  h  j  of  $  of  0  per  cent,  bonds.  i  District  Court,  restraining  putting  in-  change  distrlots. 


You  And  Your  Real  Estate 

nay  ba  at  aVPMite  md*  of  the  DaadalaB.  Bet  y«i  labor  «mder  no 
dtoadvaMca  thanty,  U  you  nakt 

The  Canada  Permanent  Trust  Co. 

y«ar  acant  for  the  nanactnant  of  that  proparty. 

Thia  Oampany  ha*  ahiht  branch  OIBeca.  aeraaa  tha  contioant  tram 
BallfAx  ta  Vaaaoavcr.  It  amploya  a  larpa  and  coaipatcnt  ataS  ot 
azparta.  who  know  bnatnaao  all  ovar  Canada.  Conammantly  H  brinca 
to  tha  can  and  manacamant  at  yonr  proparty,  wbanvar  laoated, 
knowladca  and  a^orianea  that  are  lavalaabia  to  poa. 

Thb  Company  will  taka  earc  of  year  prapatty.— nako  rapaha. 
mema  daalrebla  tananta.  oollaet  year  raata,  pay  taaaa.  iainatt.  and 
iararaDoe  pramimna,  and  ramlt  yon  poor  yareanaa  with  a  aWet  and 
caiadal  acaouattap. 

Ton  win  appyaatata  not  aply  the  ralaaaa  fna  caN.  bat  alte  tha 
paodlaUa  maaaaflMnt  at  yaor  yaal  aatata. 

Wa  am  pM  ta  tak  pmt  aBalin  aaar  wM*  pmi  at  aap  tiwa. 

The  Canada  Permanent  Trust  Co. 

Toronto  Street,  Toronto 

PaM-wp  Capital  •  .  •  $1,000|000 

Mmnmgar,  Ontario  Branch  •  A.  E.  HESS/M 


Custodian  of  Securities  for  Travelers 

Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi¬ 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travelers  make  a 
practice  of  this  and  hnd  our  service  well  worth  the  modest 
fee  charged. 

Prudential  Trust  Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branches:  Halifax,  St.  John,  Toronto,  W’tnnipeg,  Repina,  Van¬ 
couver.  lAjndon.  Eng. 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS. 

THE  FINANCIAL  CALENDAR 


COMPANY  SURVEY 

Issue  of  1922-1923 

GIVES  FULL  PARTICULARS  AS  TO 
CAPITALIZATION,  OFFICIALS.  DIVI¬ 
DENDS  (WHEN  PAYABLE).  ANNUAL 
MEETINGS.  ETC. 

EVERY  INVESTOR  SHOULD  SE¬ 
CURE  A  COPY  OF  THIS  EDITION. 
PRICE  $1.00. 

ORDER  YOUR  COPY  EARLY  AND 
MAKE  SURE  OF  GETTING  IT, 


THE  riNANtlAI,  CALENDAn, 

230  Hoard  of  Trade  Bide.. 

MU.NTKEAL 

IlrrewtCb  plrase  find  $ .  for  which  pleaaa  trod 

.  roples  of  The  naanclal  Calendar  and  Campany  Sur. 

vey  (1922-1923  EdiUou). 


Without  rc'gard  to  their  co-creditors  “  School  Board  will  .34,;)iy  to  the  (jue- ;  ^nd  3-year,  5  1-2  pe  r  cent..  hond.s  ion.  Read  &  Co  a  corporation.' 

or  the  fact  that  the  debtor  required  I  _,on„rtv  nroduced  a  -o'al  ofl^®^  Legislature  at  its  next  se.vsioii  'payable  in  Canaria  o:  United  States.  - - 

feed,  seed  and  a  living  for  another  fhe  ipet  Vrrm  authorization  to  contract  2  loan) - -  u  i.-vt  i'iijv  oh'v  imv( 

vpnr  207, 08O  bags  during  the  la.ri  ULSl  Bl  R\  OUKIMM. 

■>...■  - - -  which  sinnasRCsbv  a  very  large  in:  r-r*  STE.$MS1IIIN  BllvB  20.I.VS’r  AL.MLM  1 

arisen  have  to  do  with  farmers  who  S'n  T - ,  l-NTLIH-.M  <  <•  li.M.  Bl  1.  Toronto.  -  'fhe  .Municipaii 

reside  in  districts  where  a  crop !  favorable  labor  conditions,  I.  Tsasitions  all  over  the  world,  thii  hug']  Holders  of  interini  bonds  of  the  West  Bury  is  preparing  to  awa 
failure  has  been  experienced.  When  possible  to  produ<:e  thiii  crop  at  a  ■  surplus  of  Cuban  -siig-ir  h.-us  been  ab-|(;ajiada  Steamship:;  l.iats.  Limited,  |  issue  cf  $18,500  of  bonds  bt 
this  occurs  the  farmer  Is  usually  in  niost  economical  figure.  sorbed,  as  well  a:;  ver."  largo  per- 17  per  cent,  first  mortgage.  1912.  are 'interest  at  C  per  cent,  recieenia 

need  of  sympathy.  The  fault  in'  “You  will  remember  that  as  o. ,  centage  of  this  ’ust  erop’s  produc-  notified  that  the  half-yearly  coupon  :  2'f  aniuiai  instalments. 
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WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

lOUCHEEID  &jAYiaiR  LTBt 

IMVKSTHCMT  SG6URITICS 


Financial  Activities  in  Western  Canada 


210  filCMTH  A% 


.  Wmmr.  GAb«Aiiv  AbBSRTA 


BROmiNGOF 

SASKATCHEWAN 

DSTORS’REUEF 


Winslow  &  Company 

Members  Winnipeg  Stock  Exchange 


^  ^  <  Montreal,  New  York, 

Direct  Private  Wires:  j  Chicago  and  Toronto 


OOVKlLV^n  .N  i  MAY  ACT 

IN  CAMJVKV  CAS  DfSPl’TK. 

CalsraTy.  Alta.  AcknowlptlK- 
ments  h:’'VP  hpt'n  niartfi  both  by  the 
city  and  the  Cai?  Company  of  the 
letter  fr!):n  I’remler  Herbert 
OreenfieW  offerInK  the  services  of 
the  Ooverri'iient  as  an  Independent 
intermediary  in  the  pas  dispute. 
President  Pt  arson  of  the  Gas  Com¬ 
pany  states  he  has  replied  to  the 
Premier  the*  they  would  bo  glad 
to  take  part  in  .such  a  conference 
with  a  virw  '<>  settling  the  ques¬ 
tions  in  point.  No  move  has  as 
yet  been  made  by  the,  city  to  p'ace 
the  mattter  before  the  city  coun¬ 
cil. 


N/\NTON  BUILDING, 


WINNIPEG 


J  Extension  of  Intermediary  Ser-  Premier  th?*  tlioy  wouli 
.  vice  Carried  on  Between  Far-  P’"’'''  ^ 

mere  and  Creditors  Will  Be 

Meet  the  Whole  Debt  During  the  mattter  before  the  c 

1922.  cii. 

Regina.  An  extension  of  the  inter-! 

i  sr harvest  LABOR 

I  by  a  branch  of  the  Saskatchewan  De-  •  mil  W  iiW  I  trlWwIl 
I  liartment  of  Agriculture,  Involving  laaeas  ■  ■■  ■■■% 

I  the  appointment  of  agents  in  charge]  lAftl  I  UllMfll  L 1 1 
I  of  branch  offices  at  various  centres  I  aW  1-1 . u_  r|M|nULtU 
I  in  the  province,  Is  announced  Iiy  Hon 

!  Sjrf  f  ny  HI  I  SHIPS 

I  K<l«ara  Oliver,  an  ofticlal  or  thol  Ulv  flUL  OIUUO 

j  r,>epartment  of  Agrlculturo,  has  been  |  _ 

carrying  on  this  work  for  the  Sas-  !  „  _  ,  .  u  . 

katchewan  fkn’ernment  since  1!H4  '  F®w  Complaints  Heard 


WHEAT  POOLING 
DISCUSSION  IN 
LEADING  PLACE 


United  Farmers  of  Alberta  Head 
Says  Topic  Will  Be  Most  Im¬ 
portant  Before  Legislature — 
Thinks  Board  More  Necessary 
Than  Ever  —  Would  Solve , 
Problems. 


STOCKS,  BONDS  and  GRAIN 

Canadian  and  American  .Sernrities  bought  and  sold  on  all 
principal  e.xcbungcs.  3leiiihcrs  Hinnipeg  Grain  Exchange. 

PriTate  Wire  (htnnections  to  Nen  York,  (  hiengo  and  Tlonlreal. 

CLARK  &  MARTIN 


— “  '  Winnipeg.— Now  that  the  1922  har-, 

1 1  a  I  ■  n  An  I Is  nearing  completion  attention  : 

H|||flfr\l  I  II  Kiln  ■  once  again  to  the  Wheat: 

I  Irlll  W  kW  I  l■rlWll  I  Roard  question  and  much  interest  is 
■  ■  ita^a  MM  .centering  in  the  preliminary  di»ens- 

WELL  HANDLED  •  or  the  .-n.. 

■”  ■  ■■  11  p^rmers  of  Alberta,  created  quite, 

MSI  a  a  I  ^  sensation  wiien  he  stated  that  the, 

11^  ul  I  ^lll^^  Wheat  Board  issue  w<,uld  prove  tlie , 
wi*  JriLiL  wIvLw  I  loading  matter  when  the  Alberta! 

;  l.,e.g!slaturc  next  meets.  Mr.  Wood, 

'  prMiicted  that  .Manitoba  and  Sa.skat- ] 
Few  Complaints  Heard  —  Over  cliewan  will  join  tiands  with  Alberta 
Forty  Thousand  Men  Import-  asking  the  Doininton  Government 

co-fiperate  in  forming  a  compul- , 
ed  to  Reap  Harvest  —  Gram  organization  for  the 

Ijrowera  oeld  lo  Agreement  gyiUematjc  marketing  of  the  prairie  | 
Wage  Level  —  Returning  to  wheat  crop.  , 

East.  !  "Sentiment  of  farmers  of  Alberta } 

.  :  and  SfiskaU  hewan  regarding  th 

(Frtim  The  niniiip«nr  Hiirf-au  Of  Thcl  formation  of  a 


INSURANCE 

Promptly  Effected  in  all  its  Branches. 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY.  Etc. 
Intelligent  Advisory  Service. 

OSLER.  HAMMOND  &  NANTON 

W  innipre^ 


Offering  Safe  Investments,  Netting  the  Investor 
from  5.40%  to  8% 

PROTINCE  OF  MANITOBA  GFARANTEED  BONDS 

*>•40%  to  o.5o% 

MANITOBA  TOUN  \M)  SMIOOL  BONDS 
6.25%  to  6.:>0% 

XHfer  KlMcnit  Conipanf«  Limited,  of  Toronto,  Prrforred  and  ArtumulatiA« 
Stock— partlolpatpM  up  to  11%  with  Common  Stork. 

Complete  Description  Vpon  Request. 


EMERY  &  ANDERSON 


(•niiii  Excliange, 
232  FORIAGE  AVLM  E 


H  LNNn’EG. 


INVEST  YOUK  SAVINGS 


5!% 

Interest 

Return 


in  a  5  DEBENTURE  of 
The  Great  West  Permanent  Land 
Company 

SECURITI 

f’aid-iip  t'upilal  . iii2,412/>78.S1 

IU*scrves  .  !l04,tn!).3S 

Assets  . I .  7,ONtf,ti1)r>.54 

HEAD  OFFICE.  WINNIPEG 
BKAMCHKS:  Toronto,  Regina,  Calgary,  Edmon¬ 
ton,  Vancouver,  Victoria;  Edinburgh,  Scotland. 


and  last  year  some  3,500  applications!  Forty  Thousand  Men  Import-,  asking  the  poiuinton  Government 

M,.  for  adjustment  were  handled  by  his  ed  to  Reao  Harvest  _  Grain.  ”  co-fjperate  in  forming  a  compul-, 

I  department.  Mr.  Oliver  will  continue  !  C'm.ut.r<i  I4oM  in  Acri-Mm«r.f  .'■overninenf  organization  for  the 

:  to  have  general  charge  of  this  work  |  °  ,  systematic  marketing  of  the  prairie  | 

I  but  the  se-rvices  of  his  office  will  be;  Wage  Level  —  Keturning  to  wiieat  crop.  , 

j  supple mentod  by  field  reprosenta- '  East.  !  iMtntinient  of  fanners  of  Alberta  | 

I  Uvea  In  parts  of  the  proivlnce  Where  I  - —  -  ] SaskaU  liewan  regarding  th 

j  conditions  maJee  this  advisable  ■  (Ert»m  The  Diniiiptsj  Bureau  Oi‘  The  i  formation  of  a 

!  Fh.n’f  i>B,r  i»i  TUIC  To  l■■imln<•iaI  Times.)  .wheat  U.ard  has  not  changed  since, 

Uin  t  1  ay  A.l  This  Tear.  ,  .woo  j  the  wheat  board  of  last  summer  fall-  I 

{  "For  the  year  1922."  Mr.  Hamil- ;  plaints  have  been  made  it  is' geueraUy  I  f'*  ' 

,  ton  ©ontinued,  "It  is  recognized  that  conceded  that  the  labor  situation  ! j 
j  the  accumulation  of  debts  for  the  has  been  well  handled  by  the  gov-  I’ossibility  of  Cnity.  i 

'  pos-:ernment  ernidoymem  ageiucles  this  ..^ow  that  a  f.anner  government  isi 

icl^fs^f  ^  ^  40.000]  in  p,„vcr  in  .vianltoba  and  the  farm-: 

have  ,  imported  h:> testers  to  do  the  job.i^rs  of  Manitoba  are  also  in  favor  of  1^= 
T  w  j'nliciously  I poard,  there' is  a  possibility! 

““  \-prv  miieh  Is  believed, .  three  farmer  governments.— 

very  much  against  the  liquidation  or  than  in  any  other  jear.  Of  course,  1.  .  Question  I 

=  i  !  "If  the  three  Prairie  Provinces  I 

this  fall.  especially  in  Manitoba,  but  this  was  ,,  .  „„  ,,,  1 

"There  is  also  a  disposition  on  the  !  duo  to  the  fa<t  that  large  numbers:?,  fL,vornmi.n+  wiii,  the 

pan  of  various  creditors  to  realize  went  further  west  in  the  antlcipa-  j  ..L  rnv-em 

lias  much  as  possible  this  fall  without,  tloii  that  higher  wages  would  pre-  to  form  »  roTn 

I  i  regard  lo  their  co-creditg>rs  or  the|'«^ail  in  the  more  remote  areas.  emi-ower  them  to  lorm  a  com- 

■  J  1.  •  .  j!  X  puisorv,  non-eorponite  wheat  board, 

I  UU  3!^:'  lit  f  u  i’’  ‘‘T""'''''®  i  ’  Agreement,  the'same  lines  as  the  wheat  board  L 

■  .iiuj  ot'Cfl  and  a  li\ing  foi  aiiotlier  Tt  is  also  a  matter  of  ^ratifhuiiion  writu  .kiu  m 


509  PARIS  BUILDING 

Members  Winnipeg  Stock  Exchange. 


OIL  LEASES  bonds 


I  the  Dominion  G^ivernment  with  the  ! 
request  that  the  Dominion  Govern 
mem  empower  them  to  form  a  com¬ 
pulsory,  non-corponite  wheat  board, 
on  the  same  lines  as  the  wheat  board 


To  Enlarge  Dork 


Ft  is  also  a  matter  of  gratification  of  1919.  With  this  wheat  t>oard  fn 
that  the  graingrowere  held  to  their  I  ojig^^yor,  many  of  the  problems  at, 
agreements  made  duiin.g  the  winter  I  pr(,j;pu,  facing  the  farmers  in  the! 


NEW  ACTIVITY 
AIDS  DRILLING 


I  "For  this  reason  It  is  proposed  for ’ thrl 'hohf  Dr‘t’t,Pir’^ e-.'llr^ I ^ 

enlarge  the  work  which  has  been  uo'ss  to  g'et  Si  'their  mop  Sn  | 

tamed  on  formeily.  This  wl.l  be  1  mi.mage  as  high  as  SS.flO  aj  Hare  Necessary  Than  Ever.  ! 

done  by  placing  at  a  number  of  point-  p,,,.,,  paid  by  farmers  In!  whirl.  , nr, 1p  firmitbir  ‘ 

in  the  province  which  have  anffenM  ^ome  Parts  of  Alberta  and  S  iskai-I  1  onditJoiis  which  made  forraat.on  , 

from  crop  failures  during  receijt  rh^w^^^Tn  other 

years,  ropreflentatlvi's  who  will  ;ul-  i  ip  i  i  t’  i-  «  '  lesson  the  burdens  of  the 

vise  those  in  (lifficuUy  with  theiri  Koiiim  lohiiM,  !  farmers,  have  not  t>een  minimized.  , 

creditors  as  to  the  i>est  line  of  pro-  '  Ariansements  aic  bein^^  made  b\  '  Jn  fact.,  they  h&Y'e  dtivelopecl  and  i 
cedure  and  will  also  report  tu  fiv.  I’ailniay  line.s  to  transport  large ;  eryytallizcd  the  situation  to  such  an  | 

Oliver,  the  head  of  the  organization.  o'"  I'ttrve.st  workers  back  to  ..xteiit  that  a  wheat  board  is  beoom- ] 

who  w'lll  then  be  in  a  po.sition  to  act  1“®.  'r  ,  ,  special  ingmore  necessary  than  ever,  in  the 

on  first  hand  Infoimation.  Debtor.?  e  r"”  *'"«  P"''- ;  minds  of  farmer  leaders.  ; 

and  creditors  can  settle  and  should  however,  that  j  "Propaganada  was  partly  respon- 


%gW"g%  lAflAivi*v%  wno  wnii  men  ne  in  a  po.Hiiion  to  act-  .  ,  .  -  »n^  muj tJtAu  ju 

Sni  WP  A  WINTrR  o"  firsthand  Infoimation.  Debtor?  being  run  for  this  pur- ;  minds  of  farmer  leaders. 

wULf  LO  If  111  I  Lit  and  creditors  can  settle  and  should  Jl  «'’^PCcted  however,  that  j  -‘Propaganada  was  partly  respon- 

prrn  nnnni  ril  "‘^ttle  the  great  ma,1orlty  of  thes.)  ’h'lse  who  came  .jpip  the  failure  of  the  last  whe  a* 

FEED  PROBLEM  ^^^^out  requiring  any  intcTmo-  ^j^|,pt.„  m.,nv  thl  T  "!  ‘'’'  hoard  to  function,  but  with  mor- 

ILL!/  I  IIUULLITI  ^  heie  many  of  them  to  stay  on  I  prairie  governments  should 


diary. 

**If  the  debtor  will  go  to  his  enni- 


fariTiK  during 


>^>D-w|ppted  on  For  Snl^, 

froui  $3.00  to  $5.00  per  acre.  Small* 
efit  tract  $40.00. 

\%’«  uUl  fyle  on  acreage  for  our 
ciixtomerH  at  a  nominal  fee. 

For  further  partlrularm  Hppl4i  to 

W.M.  HARRIS  AGENCY, 

LIMITED 

,  Phone  S343. 

suEBUM  K  i.h  rrnvBii>Gi: 

Keforencei.  <»hen. 


CHAUVIN  ALLSOPP  &  CO. 

Ground  Floor.  MeI>eod  Bldgr. 
KDMONTO,  ALTA. 
Kperiuli^e  In  Citr  Property  nnd 
Farm  Lunda. 

All  Ktndr  of  Inauranee. 


C'nble  ,<idd.2  H.^itdraan.  Tel.  6117 

HYNDMAN,  MJL.NER  &  MATHESON 

BAIimSTKIIs.  soLIf  ITOIl«, 
\OT.tllIi:S  PI  Bl.IfJ 
H.  n.  TTyndnian.  K.r..  A.  S.  Mathesoo, 
U.  li.  Milner,  K.C..  11.  J.  Carr, 
Leo  G.  Dafoe, 
no^uf  Blink  f'hnmhere 
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H.  L.  O’ROURKE 

Barrister,  Solicitor,  Notary 
Special  uHentlon  given  to  Eastern 
Business 

Suite  403  MacLean  Block 
CALGAKT,  AI.BERTA 


WLVNTPEG 


Victory, 
Provincial 
and  Municipal 


this  winter  be  able  to  organize  a'‘ 


Calgary.- Interest  in  the  (kinadian  '  Faigary.  —  W.  D.  Trego,  a  well-  Itors  and  make  a  plain  and  frank  laking  up  land  In  the  ^  sound  basis  that  its! 

Hrv  A  I  ..II  t _ -  „  -  .  .  ..  _ .a  _  i- i  _  _  _ !  c,.i  o  o  Vv  i  J  H  Kr>  «  celt  Vft.  I  •»  \f  t-  Wrw.;* 


side  of  the  new  International  oil  known  farmer  of  thu'  Oleichen  dla-  ah  to  his  ability  to  meet: 

fields  now  centres  in  the  choosing  of  trict.  claims  to  have  solved  the  prob-  I  hf«  indtebtedness  in  whole  or  in  part] 

a  location  to  drill  by  the  Rowe-Segur  ,  „«  ,  ...  I  I  helieve  that  In  most  casos  an  ap- 

interests.  This  syndicate,  headed  by  ft’^dlng  l>eef  cattle  during  the  ^  portionnient  which  would  be  fair  to  ’ 

M'.  H.  “Gusher”  Rowe,  of  Shreve-  winter  months.  The  syetem  adopted  ’  all.  Including  the  debtor  himself, ' 
IKirt,  IxMilsiana,  and  Ira  Segur,  of  San  by  him  is  to  feed  the  aniinals  on  would  be  accepted,  thus  giving  the 

Francisco,  It  Is  understood,  have  com  and  field  peas.  These  he  grows  debtor  a  chance  to  carry  on  for  an- 

cho.sen  a  location  on  the  Canadian  simnltaneonsly.  The  com  is  of  the  “’^jer  year.  , 

side  a  short  distance  north  of  the  .v,,  vi  ^  “This  district  representative  will' 

famous  SweetgraBs  Buttes  and  much  "  ■v'ariety  .aud  the  peaa  blacfk  advise  the  debtor  In  this  regard  and  i 
further  east  of  Coutts  than  other  «Fe(l  marrowfats.  During  the  grow-  hope  thus  to  dispose  of  a  large; 
wells  drtlling  In  this  area.  Ing  seawm  the  corn  supports  the  proportion  of  the  cases.  Those  wliicli  ; 

Mr.  Rowe,  one  of  the  biggest  opera-  Mr.  Trego  s^tes  he  hae  l>^  i  cannot  be  adjusted  locally  would  be  i 

tors  In  the  southern  fields  of  the  xj?’®  J®.  *'hls  I  jealt  with  from  the  head  office  at! 

United  States,  is  expected  to  arrive  In  feed  to  the  acre.  Altogether  ho  Rggjna. 

Coutts  shortly,  and  tlie  work  of  build-  combination  ^-jH  i 

ing  the  camp  will  commence  Immedl-  ®®dor  cultivation  this  season  which  ,  i 

ately  after  hla  arrival.  states  will  lie  sufficient  to  feed  ;  A  considerable  number  of  people  ! 

^  300  head  of  steers.  He  expects  to  ‘  in  Saskatchewan,  in  common  wiih ' 

AMa  Oanadlsn  Side.  make  more  money  out  of  growing  '  others  in  the  adjoining  provinces.  I 

The  decision  to  drill  in  this  area  th'e  fodder  and  feeding  it  to  the  i  face  a  difficult  problem  in  moptlns  ] 
greatly  extends  the  prospecting  for  number  of  animals  mentioned  than  ,  their  liabilities,  but  If  good  faith  is 
oil  on  the  Canadian  side.  Tt  Is  un-  he  will  from  15,000  bushels  of  wheat  |  shown  on  the  part  of  the  debtor  aim 
derstood  that  the  Imperial  OH  Com-  ''  hich  he  has  harvested  this  season.  ]  a  dlspositioin  to  be  fair  on  the  part . 


I  success  should  be  a.ssured,  ’  Mr.  WdniT 
I  said. 

MirCTrDIJ  UlUrAT'  Dunning  Silent. 

Vlf  r  N  I  rKW  Vyiltlil  I  I  ^^e  foregoing  was  read  to 

taUlll  ■■■■kni  ,  Premier  Charles  Dunning  of 

lllfhll  j  Ea.skatchewan  declined  to  make  any 

GRADING  HIGH ;  ~  “  ” 

HEAVYTRAFFIC  CROP  MOVES  FREELY  IN 


ADVANCE  PARTY  FOR 
EMPIRE  EXHIBITION 


Bought  and  Sold 

NORTHERN  INVESTMENT 
COMPANY,  LIMITEO 

Agency  Bulldlns,  EDMONTON 


Government,  Mnnicipal, 
School  and  Corporation 

BONDS 
0.  C.  kNOTT  COMPHV 

LIMITED 

Ro.val  Dank  Chambers 
CALGARY  -  .  -  ALBERTA 


LENT,  MACKAY  &  -MANN 

B.MIRISTERS,  SOIICITORS.  NOTARIES,  ETC. 
%.b.  V> ,  Lenl,  K.C.  Alei.  B.  >1.A„  LLB 

U.  D.  M.nn,  ."..A..  LL.B. 

Film,  (rrirate  Exchi.,.1  M.  VAAl 
C.kle  Addrm  "lENJO”  V'est.rn  I!*..  C»1e 

H'£UR.AI.N  EXCHANGE  BCILDINa 
CALGARY.  ALBERTA 


NIBLOCK  &  TULL  LTD. 

Stocks,  Bunds,  and  Grain 


Never  Has  Alberta  Known  Such  i 
Uniform  Crop — Makes  Great 
Difference  in  Return  to  Far- 


Swift  CuiTent,  Sask. 


1  oeciineo  to  maxe  Members  of  the  Briti.^h  Empire  Kx- ' 

I  liave  nothing  to  say,  |  jjjbif.on  .Mission  vvhc  left  England  In  : 

j  January  last,  on  a  lour  of  .Mrlca, ; 
Ceylon,  Australia.  New  Zealand  and' 
wre  CDCCI  Y  IM  i^'a^ada,  are  In  this  country.  The  ob- ; 
fCd  iIiLlLT  In  1  jeet  of  the  mission  is  to  interview 

CU/irT  PIIDDCklT  ADCA  ministers,  ministers  of  agricul- i 

OfViri  uUnliLri  I  nllLn  ^^re  of  the  various  provinces,  and 

_  ;  others  relative  to  the  holding  of  a 

.  „  ,  '  lirltish  Empire  Exhibition  in  Eng- 

ent,  Sask.  —  Although ,  jc,24. 


Calgary 


Alberta 


I  - 


millions  of  busliels  of  wheat  have  al- 


Specific  points  being  taken  up  bv 


B.  C. 

AIUMCIPAL 

BO.NDS 


mer — Threshing  AgEun  Mak-  ™  ^  '^le  following:  ‘  ■  Wire  Offerings  Our  Expense 

A  L*  Swill  (  urrunt,  district  tnlp  season,;  ..inr.*.  ^9  jj  *' 


ing  Progress — Portland  Ambi¬ 
tious  as  Grain  Port 


there  has  been  no  serious  block  atj 
any  point,  nor  has  there  been  any- 1 


shown  on  the  part  of  the  debtor  aim 
a  dlspositioin  to  be  fair  on  the  part 


The  jilans  and  general  architectur¬ 
al  treatment  of  the  exhibition  in  re¬ 
lation  to  Dominion  pavilions.  The: 


Calgarj-  During  past  week  610  carsi  shortaige  reported. 


thing  but  the  i^st  incidentai  have  on  view  complete  sets 


pany  Is  also  Interested  In  ihis  area.  - 

and  baa  had  scouts  on  the  ground  for 

some  ttone  paat  Owing  to  Mr  JTpP  QM  IDQII 

Rowe's  ccmnecilon  with  (he  enter-  *  * 

prise,  a  number  of  big  American  com-  IM  nMTApin 

panics  are  watching  these  develop-  IfllllllMU  111  UIVIHniU 

mente  with  Interest  and  It  Is  certain  - 

that  a  number  of  other  rigs  will  go  up  Fort  William,  Ont. — Hon.  Harry 
in  this  location  shortly.  Mills,  minister  of  mines,  for  the  pro- 

Meantlme  drilling  in  the  area  Im-  ..  . 

mediately  contiguous  to  Coutts  is  l>o-  ^ I*’! 


,  ^  vw  —  . .  » — ,  o-rnin  rtAnr^Ronfino-  fi.o,.  J  ^  ^  i  eper  trru.  dfawinpR  and  plans  for  the  United: 

of  the  creditor  I  bel  eye  t  wi  11  be  .inshels  kingdom  section,  together  with  some  i 

I  the  interests  of  all  parties,  in  that  we  ^"‘7"  'msneis,  na\e  Men  inspected ,  p,.ptty  tight  with  50,000  bushels  of  .  models 


Griev**,  Lawrance, 

Limited, 

Standard  Bank  Itiiilding, 
VANCOl'VER,  B.C. 


“I 


ing  prosecuted  vigorously. 

B  GTT  GBAnV  CLEANED  AT 

CALGARY  BEFORE  SHIPPING. 

Vancouver.  B.C. — Ae  a  temporary 
method  of  combatting  the  want  of 
elevator  facilities  In  the  iiort  of  Van¬ 
couver,  members  of  the  grain  section 
of  the  Merchants’  Exchange  have  de- 


REGULATIDN  OF 
WESTERN  MINES 


lITTEE  ON  IRON  Tv,'"  tM^wTs  wheau'^por  the  cmrn‘-  elevators,  l>ut|  The  nature  and  presentation  of  ex-; 

KilAIIAirt  Ihl  naiTBniA  '  debtor  with  overwhelming  cx- i  •  ’  ,  ^  j  it  Is  under.stood  the  congestion  has  i  hibits  and  suggestions  from  each  p.irt  I 

MINING  IN  ONTARIO  oXwerefnsnected  th'e  relieved.  Previous  to!  of  the  Empire  for  practical  niethocml 

milElllU  111  UlimniUitionof  account.”  weie  inspected,  so  that  the  pies-  ^l,at  W>nnark  had  shipped  over  60,- i  of  develonine  its  own  raw  roater'aic' 

_  _ _ _ enl  movement  represents  more  than  nnn  u  developing  us  own  raw  roaui.a  . 

I  'double  that  of  the  neriod  mentioned  bushels.  L  p  the  north  line  grain  i^nd  increasing  inter-Inip  i  a!  trade.] 

Fort  William,  Ont. — Hon.  Harry  ■ —  ^  m  a  I  last  season  moved  out  freely,  and  no  car  Proposals  regarding  tropical  dis- 

Milla,  minister  of  mines,  for  the  pro-,  KplJ  III  A  TinN  [JF  '  "There  has  not  been  a  bushel  of  |  7 beings,  plants  i.nd, 

,  .  IlGU  UGn  I  IVIl  wl  I  .  ...  ;  ,  '  "7  points  there  had  been  a  delay  of  a'animni*-  .•varicnltiire  an  1  fote^riw 

Ontario,  announces  (hal  the  __  this  but  w'hat  has  not  lieen  milling !  nn  hlnet  of!‘‘°‘,  ®  ’  tigncuiuire  am  roie.ti), 

g  la  the  committee  selected:  \A/rCTrDM  MIM  TC  '  ^ Hi'l.  Do-i 

to  report  on  the  Iron  mining'  ff  I  Liltiv  IrUlitlw  i  minion  Government  Grain  Inspector.!  ’.  **  .  ,  .T^®  advantages  giicn  b.>  ihe  cj..-.- 

tles  of  Ontario;  !  |  In  the  course  of  an  interview'  with  The  same  Is  reported  to  be  true]  bition  to  show'  the  progress  of  settiC-  , 

H.  A  Gnos.s  ami  Prof  Hnnl  i  ...  .  - ^ - ^  The  Finanical  Times.  He  added  that  y«>  t'«’'°"LethbTidge  line  j  inent  schemes. 

Tnrnnfn  Tr,d7r«i*,  V,'  Edmonton.  —  Regulations  in  tne|j,p  uniform  Current  dhnsion  of;  The  party  comprises  Major  L.  A. 

Jiwal  manager  of  the  Hamli- ^  Branch  of  the  Depart, nent  of  i  ^viberta.  Mr.  Hill  remarked  Canadian  Pacific  there  has  been  j  Belcher ;  Col.  A.  Christie,  and  F.  W. ! 


following  Is  the  committee  selected  IjBFCTPDU  MlMrO 

by  him  to  report  on  the  Iron  mining'  ff  Lw  I  ClUl  llllllLw 

possibilities  of  Ontario;  | 

and  Prof.  H.aul- j  Kdmonton.  —  Regulations  in  the 
teln.  of  Toronto  Tmiverei  y,-  511-.  Mor-j  Mining  Branch  of  the  Department  of 


elded  to  ask  pradrle  farmers  to  have  Mr  Bell,  of  .Montreal,  an  expert  <m '  „„  each 'separate  vein  or  lode, 

grain  cleaned  In  Calgary  lK>fore  .ship-  tariffs  and  transportation.  This' „„  which  he  may  have  made  an  Inde- 


graln  cleaned  In  Calgary  Petore  snip-  tariirs  ami  iransportation.  This 
ping  to  this  port.  committee  will  report  to  the  gov- 

The  grain  commisaioners  in  Fort  ernmont  at  Ihe  next  session  of  the 
William  will  also  be  requested  toon-  I.egislature.  probably  early  In  the  ne-w 
force  their  order  of  last  year  calling  year.  Meanwhile,  a  test  of  43,00(1 
for  all  grain  s'hipped  over  the  Can-  tons  of  briquetted  ore  from  the 


by  assignment,  but  he  could  locate  a  ;  deducted  owing  to  low  grades,  i  ■  K’^cellent  ■  ment.  i 

claim  on  each  separate  vein  or  lode.  I  Thr'  i'  j  threshing  weather  prevails,  and  Leaving  Vancouver  September -25. 1 1 

on  which  he  may  have  made  an  inde- 1  Uu.y  on  i  roning.  I  tliere  is  another  ten  days  or  so  ot  they  travelled  via  the  Canadian  Pa- i . 

pendent  discovery.  Great  difficulty  j  AVith  the  retuni  of  favorable  wea-i  work  to  be  done.  cific  Railway  to  Edmonton,  stopping 

was  experienced  by  the  prospector  in  i  ther  threshing  in  .Alberta  is  now, - oft  at  Banff  and  Calgary,  thence  by 

determining  that  a  second  loc-ation  i  again  in  full  swing.  Should  this  |  GR  AIN  MIXING  I  Canadian  National  Railways  visitin.g 

staked  by  him  was  not  on  the  samel  tlnue  It  Is  expected  that  the  woik  will!  ‘  „,-s.,vi.'co  Regina  and  Winnipeg,  cn  route  to 

vein  or  lode  as  that  upon  which  he  |  be  completed  within  the  next  fort- i  tttunXAin.r.  Hi  M.Vi  eastern  points.  They 


11  .  ‘^^™*’'’4ttee  will  report  to  the  discovery.  Great  difficulty:  AVith  the  retuni  of  favor.nble  wea-iworktr 

rs  m  Tort  .ernmont  at  Ihe  next  session  of  the pxperlenced  by  the  prospector  In  ther  threshing  in  .Alberta  is  now,  - 

sted  toon-  I^egislature.  probably  caTly  In  the  now  ,  ^jp^ppoilnlng  that  a  second  location  again  in  full  swing.  Should  this  con- | 


... .  eai  ly  111  lue now  ,  jjpfppjpjnijjjj  jh^f  ^  second  location  again  in  full  swing,  bhould  this  con- I  pij  iivi  wTYlvr 

Meanwhile,  a  test  of  43.00('  j  gmifej  py  pjni  was  not  on  the  samel  tlnue  It  Is  expected  that  the  woik  will!  ^  ‘  ^  ' 

briquetted  ore  from  the  ypip  Jp^Jp  fhat  upon  which  he  j  be  completed  within  the  next  fort-!  1  ROFITABI.E 


cfms?  toCclofntrarCalg?ry.'""“'  niTbe  h""  orlgln.ally  stakes,  and  a  vejy  ^enet-al !  night  orjhree  weeks.  ^  Winnipeg.-Based  on  the  expert- ;  left ‘M'innipeg  October  6.  arriving  in 


at  iho  Hamilton  Stieel  worlw 


uuai't'^^v 
i  iier  ebut 


Cigarettes 


k)  '  bbH 

s“' 


“  «B 

.-Joy  at 

Ure  for  ^ 

\  10  To*" 


.Her  ’  \ 

t  wm  tie) 

l^r’an  ^lden\ 
and 


j  request  was  made  for  the  amend-  tres  in  the  north  not  only  has  all  fhc  pneo  of  the  Saskatchewan  Co-opera- !  Toronto  at  4.55  p.m.,  Oct.  8.  Brant- 1 
‘ment  of  the  section.  wheat  been  threshe4i  l>iit  also  coarse  Itive  Elevator  ('ompany,  an  estimate  ‘  ford.  Niagara  Falls  and  Hamilton  I 

.According  to  an  oi-der-in-Councll  grains  a^  w'el'.  In  other  .sections  of  of  .?5.000,000  Is  made  by  Hon.  George  ;  will  tie  visited  via  the  Grand  Trunk  I 

received  at  tlie  Dominion  Land  Office  the  province,  cast  and  south,  i  rein  75  Langley,  as  annual  profits  secured;  Railway  System,  and  on  their  return  | 
ill  C-algtary.  a  prospector  will  now  helper  cent,  to  80  per  cent,  of  the  '.vork  i)y  "mixing  houses"  or  private  ter- j  to  Toronto  will  proceed  to  Ottawa! 
u  a  iKisltlon  to  stake  out  a  niitienCi  j  has  been  done.  The  threshing  T'-|minals  at  head  of  lakes.  lover  the  Canadian  National  Line.s.  I 

claim  at  the  close  of  sixty  days  Irre-j  turns,  especially  In  the  south,  have]  R  would  be  easy  for  Saskatchewan  |  arriving  at  the  capital  October  14. | 
sppctive  of  whether  or  not  it  Is  on  the  !  more  than  exceeded  expeeiatioiis, '  parmers  Company,  he  says,  to  make  '  Quebec  and  other  eastern  cities  will: 
I  same  vein  or  lode  as  claim  previously  j  as  much  as  thirty-five  bushels  to  the  from  $500,000  to  $750,000  annually  by  ]  also  be  visited,  but.  as  yet  the  itNi- ; 

sti’ked.  j  acre  being  record«l  at  some  points,  tiirning  Its  big  terminal  at  head  of  j  erary  for  these  points  has  not  been! 

I - —  -  I  The  movement  of  grain  still  eon- Makes  into  a  private  elevator  and  ;  arranged. 

'  .  nnt'  nvkxrxr  GLTvnv  |  tiniies  at  Us  peak.  Between  three!  mixing  grain  consigned  to  it.  !'  _ ! - i 

l.DOk  FOR  HLAVY  ^  . _ |  and  four  hundred  cars  are  be.tig: - i  PROVES  FOI'XTRT  ELEVATORS 


WANTED 

Province  of  British  Co¬ 
lumbia,  Provincial,  Mu- 
nic  pal  and  Industrial 

BONDS 

Burdick,  Logan  &  Company, 

l.iRitted 

Stork  ortA  Bond  Brokers 

V.AXOLVEK 


WESTERN  HOMES 

IjIMITED 
WINMPFO.  MAN. 


f’Hpitnl  Aiithortxod 
Capital  Subscribed 


$.‘.onn.m»o  on 
i.ooo.ooo.eo 


Mortgage 

Investments 

Available  8}\are«  afford  a  ^af*’ 
anil  profitable  invesfinont  fot 
savinps.  For  full  particulars 
V  rliF-  the  Coniparty'd  office. 
Confederation  llife  lAiilUin4;. 
Winnipeg. 


I’ortliiml  YVants  Trai'flc. 


HIGHEST  STANDARD  OF  THE  WORLD 

For  pipe  smokers  who  prefer  straight 
Virginia  there  is  nothing  finer  than 

BRITISH  CONSOLS  TOBACCO 


l.OOK  FOR  HILYVY  SAT.MOX  ^  cars  are  be.ng  ] - j  PROVES  (  OOTRT  ELEV.4TORS  !  |l  - - - 'j 

Rt>  ON  SKELNA  RH  F.R.  |  ip^dcd  daily  by  the  Canadian  T’aeinc  _  |  ABLE  TO  H  YNDLE  MORE-GKAtN  i 

Prince  Rupert.- -Tt  is  reported  thatiiti  Alhertn.  and  about  one  hundred ,  PL.ANS  CONSIDERED  TO  I  p-e.  i . . .  -  - 

on  account  of  the  large  rim  of  sock- !  »>y  the  tanad.an  National  Hail-  COMPLETE  RIORDO.N  MILL,  j  s  on  the  clnadfan  Pacific  Rail- !  WOODS,  SHERRY  COLLISSO.N  &  HELD 

eolleMir  of  e»gs  iTth^Two  hatT  i  Portland  D  ants  Traffic.  .  I"  connection  with  the  reorgamza-  way  Lines  iu  tie  three  Western  Pro-  YVOODS. SHERRY,  MAC.4L1STER  &  CR.4Ki 

lollectlon  of  eggs  at  the  tvo  hdtc'h-  .  tion  of  the  Riordon  Pulp  &  Paper  vinces  have  a  total  of  7^‘.0^0-000 '  bakrjstlrs  --olicitors  notari;-- 

ei'ies  at^  Ivikelse^  l^ke  .ind  Babfne  v.'ith  a  xiew  of  interesting  Calgar?  Company,  the  financial  difficulties  or  bushels  they  only  contain  between  j  '  — 

Lake.  To  date  S.dOO.OOO  soekeye  sal-  In  the  ixirt  facilities  of  which  were  Vast  year  the  talk  ot  the  21,000.000  and  22,000,000  bushels  at  £.B.Wood».K.C.; i.C-Shen-j-, j.T.J.Co;:i.,j, 

man  eggs  have  been  collected  at  the  i>ortland.  Oregon,  from  a  grain  ex-  Canadian  financial  world,  plans  arc !  Hie  present  time,”  said  Chas.  Murphy.  I 

Lakelae  hatchery  and  O.U'O.MOO  at  Ba-  porting  standpoint,  H,  L.  Hudson,  being  considered  for  the  completion '  of  Winnipeg,  general  manager  of  |  *o,-aNTo»i  Aibartm.  c.btoi  ^ 

bine  I>ake  and  Indications  arc  that '  manager  of  the  port  of  Port-  of  the  Kipawa  mill,  profits  accruin-  western  lines.  l■o«^0NTo»l,  AibaHa.  Cbta.. 

these  plants  wall  be  tilled  to  Capa- 1  iq„£j  Commission  of  Public  Docks,  Is  a,  from  which  arc  .said  to  be  approx- I  -Mr.  Murphy  quoted  these  up-to-the-  :  - -  '  -  -e 


e>e  sa’jnon  there  has  been  a  record  ]  ways, 
collection  of  eggs  at  the  two  hatch-  j 
cries  at  Ivikelse  l.,ake  and  Babfne '  v'o 


BAKRJSTKRS.  SOLICITORS,  NOTARlRi 

£.B.  W'oods,  K.C.;  J.  C,  Sherry.  J.  T.  J,  Colli.ij  i 

S,  W.  Field,  J.  M»c»ll»ter.  W.  D.  Crsii. 

J  r«.  0.  .Mothfc-jil,. 

KDMONTON,  AlbaHa.  CthJai.  Bisfa! 


these  plants  wall  be  tilled  to  Capa-  ia,m  Commission  of  Public  Docks,  is  a,  from  which  arc  .said  to  be  approx- 1  -Mr.  Murphy  quoted  these  up-to-the- : 

'city.  It  Is  also  reported  that  ’.Tie  visitor  to  Calgary  just  now.  Mr.  imately  $1,000,000  annually  !  minute  figures  in  support  of  his  1 

I  spawning  areas  of  the  Skeena  River  Hudson’s  mission  is  to  point  oat  the  Tj|,g  ]  statement  Oiat  the  country  elevators  i 

I  waters  have  been  well  seeded  this  possibilities  of  the  American  port  important  owned  by  the  compauy  not  congested  with  grain.  ; 

year,  and  that,  theretore.  prospects  (hrough  which  Western  Canadian  ^vas  orlglnallv  planned  to  increase  - - ! 

!  for  a  heaivy  run  four  years  hence  are  might  find  another  market.  The  hs  annual  output,  but  before  these  SEPTEMBER  -YPTO  OETPET 

:  favorable.  dyawbaok  to  jho  ^propos^  extensions  could  be  completed,  the  !->’  C-S.  KEAGHED  RECORD.' 

1  r.,,  -r..  .  ,  '  scheme,  according  to  Air.  Hudson,  Is  company  ran  into  financial  troubles.  The  total  production  of  automobiles ' 

The  Financial  Tinms  n'aclics  a  ]  the  present  freight  traffic  from  Lai-  Xow,  however,  certain  interests  feel  and  trucks  in  September  is  estimat- 
class  ot  people  who  are  interested  :  gary  to  Portland  as  compared  wuh  that  the  company  would  be  justified  ed  at  206,000  cars,  the  best  Septem- 1 
'  and  able  to  buy  investment  securl-  jthe  rate  to  Vancouver  and  l  o/t  \\i.-  going  to  the  expense  of  having  the  ber  in  the  production  history  of  ine! 
I  liam.  I  Kipawa  mill  enlargied  and  improved.  Industry. 


Black  &  Armstrong 

(Successors  to  Robinson  A  BUck.) 

REAL  ESTATE  V.ALVATIOAS, 
RE.XTALS. 

Farm  Lands,  Morteuges  and 
Insurunce 

CARRY  BLDG.,  W1>V1PeG 
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JUDGEE.H.GARY  BIG  REDUCTION 
OUTLINES  STEEL  INCARRIAGECO. 
HUMANE  POLICY  INDEBTEDNESS 

Protection  _  Is  '*rofiteb!e,  He  Now  Owes  About  $100,000,  or 

Half  of  Year  Ago— Many  Ad¬ 
justments  —  Report  to  Show 
Lower  Earnings,  How'ever  — 
Plant  Operations  Indicate  In¬ 
crease  in  Orders. 


Argues,  Telling  of  $3,000,000 
a  Year  Given  by  Steel  Cor¬ 
poration — One  Million  of  This 
Goes  into  Accident  Preven¬ 
tion- 


New  york.  —  Deciarins  that  the 
I  nited  Stales  Steel  Corporatiou  is 
spending  .Jl.OUO.dOO  yearly  to  preient 
accidents.  Judge  Elbert  H.  Gary. 
<  hairnian  of  the  board  of  the  corpor¬ 
ation,  asked  members  of  the  New 


It  is  stated  that  the  annual  finan¬ 
cial  statement  of  Carriage  Factories, 
Limited,  now  overdue,  will  not  re¬ 
flect  a  very  satisfactory  year  of 
bus. ness,  although  the  financial  posi¬ 
tion  will  be  the  best  in  the  com- 


Vork  Board  of  Trade  and  Transpor- '  history.  They  have  succeed 


cd  in  reducing  banking  indebtedness 
by  about  $50,000.  and  outstanding: 
bonds  by  about  $40,000.  with  other 
indebtedness,  to  the  public  down  |  past  sesen  or  eight  j  ears. 


W.  H.Woodin  Sees  Great 
Expansion  in  Rolling  Stock 
Demands  in  Next  Few  Y ears 

Leadin.g  American  and  Canadian  Authority  Expresses  Belief  That 
Railways  Will  Be  Heavy  Buyers  For  Some  Time — Meantime, 
Delays  Have  Been  Expensive  as  Costs  Are  Again  Mounting — 
Poor  Export  Outlook. 


^  .  H.  Woodin,  president  of  the  Am¬ 
erican  Car  &  Foundry  Company,  and 
a  director  of  the  Canadian  Car  & 
Foundry,  Limited,  is  hopeful  for  the 
railway  equipment  business.  He 
takes  the  view  that  a  period  of  great¬ 
er  business  is  coming  for  the  equip¬ 
ment  industry  as  the  railways  find 
ways  and  means  of  contracting  for 
new  rolling  stock. 

He  says  that  the  carriers  are  in 
need  of  both  locomotives  and  cars. 
Car  buying,  as  statistics  show,  has 
been  very  much  neglected  during  the 


ta.tlor.  who  heard  him  speak 
"Safety  Week."  to  urge  .stockholders 
In  their  industries  to  spend  to  save 
human  life.  An  additional  sum  of 
SS.OOO.OOO  goes  into  general  welfare 
work  for  steel  employees  every  year, 

■it;da:>  Gary  added. 

"During  the  last  ten  years."  Judge 
Gary  told  the  Board  of  Trade,  "we 

have  expended  over  Slon.OPC.OOO  for,  ,  i  . . - . .  — - - 

welfare  work  alone.  Well,  one  might .  ■  fhe  Brocknlle  plant  was  higher  prices  for  their  equip- ;  were  ordered  in  the  United  States 

say  without  much  thought  that  this  Is  I  hy  fire,  the  loss  being  Mcnl  requirements,  as  the  price  of  |  (pp  of  thi.s  year,  of 

a  pretty  liberal  expenditure  of  money  I  ''**'*’  **  ™i"ion  dollars,  covered'  which  ir.  the  largest  item  in  |  which  .\merican  Car  &  Foundry  pro- 

for  welfare  work  and  that,  perhaps,  j  insurance.  Insteail  of  rebuilding  i  manufacturing  of  locomotives  and  j  bahly  received  the  lion's  share.  It 
stockholders  should  have  a  right  'o  P'^^nt.  the  company  concentrated  I ‘^nrs  is  tending  upward.  ,  bas  more  than  $40,000,000  forward 

■^ay  some-hlng  about  that,  to'  save  I the  other  plants.  |  , ''However,  despite  such  iucrease  in  |  pujiness  on  its  book.s. 


about  $10,000.  Entire  indebtedness  is 
estimated  at  around  $100,000. 

Has  Fewer  Plants. 

Oriipually.  the  company  had  prop¬ 
erties  and  plants  in  Montreal.  Brock- 
ville,  Alexandria  and  Orillia.  A  few 


Sees  Better  Business. 

"I  look  for  continued  increase  In 
equipment  orders  as  well  as  repair 
work.”  he  states.  ‘‘.\s  to  the  imme¬ 
diate  future,  there  is  no  reason  to 
doubt  that  the  railroads  will  have 


encing  quite  an  active  demand  and 
its  p'.ajits  are  showing  greater  activ¬ 
ity  than  at  any  time  in  the  past  year 
or  more.  On  the  other  hand,  orders 
to  hand  for  the  Canadian  Car  & 
I'oundry  Company.  IJmited,  arc  »•?.- 
ported  as  being  small,  with  the  Can¬ 
adian  roads  slow  in  coming  into  the 
market. 

American  Car  Busy 

American  Car  Company's  earnings 
are  running  at  an  annual  rate  well  In 
excess  of  the  $12  a  share  dividend  on 
the  S.IO, 000.000  common  stock.  In 
the  fiscal  year  ended  April  30  last 
the  company  earned  $14.94  a  share 
on  the  .lunior  issue,  during  a  period 
of  drastic  depression.  Only  28,3.58 
new  cars  were  ordered  in  1921,  the 
least  for  any  year  since  1900. 

More  than  111.000  new  freight  cars 


tltat  money,  and  to  insist  that  it 
should  be  paid  out  in  dividends  on 
the  stock. 

How  Care  Pays, 

"But  then  along  comen  the  think¬ 
ing  man.  the  man  who  has  experience 
on  this  particular  subject,  and  who 


I>ater,  the  Heney  factory. in  Montre.al, '  the  cost  of  equipment,  1  believe  that  ,  Position 

on  Masson  street,  was  sold  to  the  Fry  the  carriers  will  be  compelled  to  en-| 

i  Chocolate  Company,  for  a  quartH’ ^  ter  the  market  on  e^en  a  lar.ger  scale '  ^Arncrican  ta,r  carried  over  about 
million.  The  company  removed  Its  i  than  they  are  now  doing,  if  they  afe  |  unfilled  order^from^l920j 

harness  manufacturing  buMness  to  to  do  justice  to  the  large  traffic 
rented  premises,  where  the  work  is  which  is  appearing  in  sight." 

now  being  done.  I  Poor  Export  Outlook, 

liowered  Expenses. 

From  the  proceeds  of  the  above  -  hopeful  for  the 


of 'debts  were  liquidated  and  bond.s  re-' : ‘fevclopmcnl  of  a  large  foreign  busi- 


tlilngs.  and  he  will  give  an  .answer 
which,  to  my  mind,  is  absolutely  con- . 
vlnclng  in  favor  of  the  expenditures  j 
suggested.  That  is  this;  ' 


21.  a  moderate  amount  compared  with 
previous  years.  Yet  in  spite  of  this 
the  $12  common  dividend  was  more 
than  earned  in  the  1921-22  fiscal  pe¬ 
riod.  due  in  a  large  measure  to  dl- 
ver.siflcation  of  production.  Company 
is  no  longer  wholly  dependent  as  it 
was  prior  to  the  war  upon  car  or¬ 
ders  for  90  per  cent  of  its  net  In¬ 
come. 

■American  Car  &  Foundry  has  still 
untouched  the  $10,800,000  reserve  set 


was  $37,583,608  against  $37,544,509  a 
year  previous.  The  company  has  af- 
most  doubled  its  working  capital 
since  1914.  At  the  end  of  April.  1915. 
It  was  $21,324,245. 


tired  and  the  way  was  paved  for  the '  ''m'way  equipment  at  the 

comfortable  position  the  company  P'**®®1*  tune,  his  view  being  that 
now  finds  itself  in.  I  "‘'f'  "outside  costs",  such  as 

As  against  indebtedness  of  approx- 1  packing,  shipping,  unpacking,  as- 
" 'It  pays  in  dollars  and  cents,  as  a  Imate’v  $100,009.  the  compaav  has  prices  of  American- 

net  result,  in  profits,  during  the  year.  Mts  harness  making  plant  in  'Mont  '  equipment  are  practically  pro¬ 
to  make  the  most  libera!  expenditure  :  real :  its  factory  site  of  suhsiantlaT relation  to  competition  up  against  common  dividends.  'With 
iu  protecting  the  lives  and  persons  oi  I  value  in  Brockville,  together  with  a  European  manufacturers.  He  a  continuation  of  car  orders  at  the 
employees.' '"  |  few-  small  buildings;  its  plant  whole,  1  am  convinced  j  present  rate  the  1922-23  fiscal  period 

Judge  Garv  then  traced  the  cstah- i  Ale.Tandria.  at  which  is  concentrated  foreign  orders  our  equl^  j  should  be  one  of  the  best. 

Lshment  of  the  Steel  Corporation  s  I  its  carriage  and  sleigh  manufactur- 1  this  line  will  I  W  orking  capital  as  of  April  30  last 

Safet.v  Department  sixteen  years  ago, !  ing  departments ;  and  its  automobile  ineonsequentlal. 

He  reported  that  150  men  were  on  i  body  factory,  at  Orillia.  connection  with  ''**i^*- 

salary  doing  nothing  el.se  but  teach- j  Bettered  Outlook.  Is  interesting  to  note  that  Mi.Wood- 

iug  the  company's  thousands  of  work- 1  The  value  of  these  plants  will  he  ®  comi^ny,  the  American  Car  * 

eps  how  to  aivoid  accidents.  H<*dp-!  shown  in  the  forthcoming  financial  fouiwlty  Company,  has  been  exper.- _ 

f  lared  that  the  safety  propaganda  |  statement. 

had  resulted  in  a  decrease  of  621*  As  for  the  business  prospects.these '  n  ■  H  If  A  I  lir*  '  niICCn  I  IIATAH 

,#r  cent  In  acciden  s  are  said  to  have  greatly  Improved  \  V/\|^yF  KyV\FI  I  MyTyR  | 

_  'orders  for  carriages  are  said  to  be-  writaWfe  ■■WWWkbk  iriw  I  Vlt  ! 

Hemarkube  Besults.  |  opQ 

•'XTc  soon  found,  he  said,  "that  It  i  The  body  building  factory  at  Orillia 
was  most  remarkable  what  could  belts  iinder-stood  to  h&ve  been  the  main 
done  In  the  saving  of  11ve.s  or  bodies  I  stay  of  the  concern  last  year,  and 
of  our  workmen,  for  the  reason  that  I  prospects  for  this  plant  are  also  un- 
In  manufacturing  plants,  as  in  all  de-  j  derstood  to  he  good., 
part.raents  of  human  activity,  the  or 
e'dents  largely,  almost  altngether 
vesult  from  carelessness  of  some  on'- 
either  the  t>erson  who  is  hurt  or  tnei 

person  who  causes  the  injury.  'When  1  .<><•  i  r  i  ^  t-  i  j 

we  take  info  account  that  9o  to  9.‘,  i  _  ' 

-1.'  Allen  tiQs  been  elected  ^  direr- 

twT  cent,  and  perhaps  more,  of  a.l;  a.  E,  Applejard.  president  of  East  ,  tor  of  the  Canadian  Compinv. 
the  accidents  In  the  world  are  the  t^- 1  Kootenay  Power  Company.  Limited.-  vfr.  .Mien  said  Ins  cnnipaiiv  had  a 
su.t  of  carelessness,  and  could  hc|in  the  city,  this  week,  reports  that|].j,.p^  interest  iV  the  Canad'.'ii  coin- 
prevented.  It  Is  remarkable  that  any  ,  tpe  power  development  m  papy,  but  did  nol  care  at  the  present 

of  us  who  are  in  laisineos.  or  who.goutbern  BriUsh  Columbia  is  pro--,in,o.  to  cxprcs.=  anv  Mews  as  to  the 
are  engaged  In  any  humanltar^D  I  pressing  saUsfartortly  and  that:  fu,„re  policy  c-f  th^  Canadi.in  com- 

Txork,  or  wno  take  t.me  to  tnfbK !  for  thr  rompaiix  nan^ 

about  the  necessity  of  saving  human  >Hght.  I  -Marcom's  W'lrck.ss  Tcleperanh 

life,  shou-d  for  so  long  and  for  such  ,  This  company  has  made  a  contract  |  oorppan,  i.:mited,  is  the  centre  o* 
an  extent  have  neglected  v’Dat  l6  on-  to  supplr  the  nrv  concentrator  unrld-v.icl^  wirclc:,?  organization.' 

'''tously  the  plain  and  simple  duty  Df :  Mining  and  SmeU.ing  j  AMcn.  “I*s 


BETTER  DEMAND 
IN  TYPEWRITER 
MANUFACTURING 


Sales  65  Per  Cent,  of  Factory 
Capacity  and  Expanding — 
Large  Output  Despite  Foreign 
Sales  Slump  —  Now  Equals 
Pre-War  Level  —  Portables 
Popular. 


EAST  KOOTENAY  HEAD 
ON  COMPANY'S  FUTURE 


IN  RADIO  SCHEME  PROFITS  LOWER 

Canada  s  geographical  position  roronto.— Russell  Motor  '  ar  Coin- 
gives  here  a  valuable  place  in  tlicipany.  for  the  year  eiKcerl  .'u'y  31, 
wireless  and  radio  field.  This!  is  the  I  showed  net  profits  of  *117  19'>,  rrim- 
br'ief  of  Henry  M'.  Allen,  who  is  here|  pared  with  $158,134  a  year  ago.  This 
with  .Si<lnpy  St  .1.  Steadman,  both  of  is  equivalent  to  4.18  per  cent,  earned 
whom  are  directors  of  AIarconi*s ;  on  the  common,  compared  w  ith  9.2 
Wireless  I'elegraph  Compan',  Liniil-i  per  cent,  a  year  ago  and  38. 8  per 


e'ery  citizen." 


CAR  PRESIDENT 
MORE  HOPEFUL 


monstrated  hy  the  fact  that  they  can 
compete  with  coal  mines  at  the  pit 
bead,  all  th-'  coal  mines  of  the  dis¬ 
trict  buying  their  power  from  East 
Kootenay. 


TncTeatinc  interest  and  opfimtam  is  i 
being  noted  in  ra!Iw.-3y  equip.nent 
elrclea  and  tills  week  W.  'W.  ljutler,  i 
president  of  the  Canadian  C'‘r  and 
Foundry  Company,  added  his  views  , 
on  the  iranadlan  outlook 

He  thlnka  that  one  of  (he  first _ 

things  to  receive  the  attention  of  Sir  'ps,,,  «»K-ve  rnvTRirT 

Henry  Thornton,  new  head  of  the  HII.LrBF^T  n  AOAtONTlRArT 
Canadian  National  Railways,  will  be  FOB  ELECTEH  POBER. 

the  matter  of  equipment 

Mr  Butler  believes  lhat  the  Cana-  I 
dian  National  and  the  Canadian  Paci¬ 
fic  Railway  require  equipment,  while 
the  Grand  Trunk  recently  made  en- 
oulrier,  for  prices  on  about  7,090  cars. 

The  latter  railway  has  1,.500  cars  ur-  , 
dergolng  repairs  by  Cajiadian  Car.  I 
and  more  are  expected.  j 

While  there  Is  not  much  hope  of 
business  with  the  United  States.  ' 
there  are  possibilities  for  exporting 
to  the  British  Empire.  The  last  ex-  - 
port  order  received  was  one  foi  $2,-  i 
099,000  by  the  Russian  Goverament.  ; 

Mr.  Butler  stressed  the  fact  -hat  i* 


Company,  of  Canada,  .at  the  Sullivan  j  confitird  to  the  British  Empire, 
Mine,  with  power.  Mr.  .\ppleyara  a,|{hougli  grea'  strides  ha\e  been 
considers  "Rmell''vs’  ,r  great  tmoper  -  recenily  towards  prixvblina 

ty.  Its  rower  development  at  ^  cat .  communications  lie-twoen 

Kootenay  being  a  wonderful  one  for  i  overseas  dominions,  and  the 
f'urther  der-elopmcnt.  H®  considers '  connection,  big 

that  property  w-oHh  *he  capital  of  programmer;  have  lately  been  an- 
"Smelters "  j  pounced  in  both  .Austra’ia  and 

Mr  Appleyard  considers  the  desfr- !  goutb  Africa  which  -w  ill  give  these 
ability  and  economy  of  the  East  Kon- 1  (direct  w  ireless  communi- 

tenay  development  is  practically  dc-  cation  with  England  and  other  parts 


cent,  tor  the  I'orresiionding  period 
preredin:.  Regular  dividends  on 
preterved  "ere  met  during  the  pe- 
riiMi  .Slid  tlhidends  totalling  1  perl 
cent,  wpre  paid  on  common.  Inelud-j 
iii.a  the  balance  forward  of  $1,971,615! 
and  deducting  dividend  disburse- 1 
ments  and  an  extraordinary  charge  i 
of  S69{t,ono,  which  was  transferred  to  i 
investment  reserve,  there  is  .a  hai- 
anee  of  $473,118. 

;k  account  compares 


New  York. —  Probably  more  type¬ 
writers  have  been  sold  in  the  United 
Sta'e.s  this  summer  than  during  any 
other  peace  year.  Usually  summer 
sales  are  small.  Sales  of  standard 
machines  are  keeping  up  well  with 
output,  about  65  per  cent,  cf  capa¬ 
city,  or  5l'  per  ceu'.  larger  than  be¬ 
fore  the  war. 

Present  sales  are  made  up  princi¬ 
pally  of  small  orders.  Recently  most 
companies  have  noticed  a  small  but 
steady  improvement  in  foreign  sales. 
■Normally,  about  half  the  American 
output  of  large  typewriters  goes 
abroad,  to-duy  alvoiit  one-third. 

Good  F'or  .411  Eompanles. 

Underwood  is  the  only  kirge  com¬ 
pany  not  reporting  greater  business 
in  August  than  in  Jii'y,  July  sales 
were  about  the  same  as  in  June,  pro-  j 
bahly  because  its  sales  of  largo  ina-  [ 
chines  were  nearer  capacity  than  fori 
any  other  company.  L,  ('  Smith’s! 
business  continues  good.  Reraing-' 
ton’s  sales  of  large  machines  were  al-  I 
most  1.009  greater  than  in  July, while  I 
Royal  reports  laysest  domestic  sales! 
for  any  August  in  its  history,  and  an- ! 
noiinces  a  19  p.c.  increase  in  output 
a(  its  factor!  begdtining  October  1. 
Eiuderwood  n'so  will  probably  have 
to  increase  (uitpui  as  it  is  still  sell¬ 
ing  more  than  current  production. 

Outlook  is  therefore  encouraging, 
and  many  expect  full-scale  operation 
of  large  machine  factories,  in  another 
year  despite  slowness  of  pickup  in 
foreign  sales. 

Output  of  noriablcs  is  now  about  i 
tw  ice  w  hat  It  w  as  a  year  ago,  at  a  rate  | 
slightly  exceeding  299.000  a  year  forj 
all  makes,  t'apacify  is  around  250.000  i 
machines  a  !  eai ,  or  about  nine  times 
pre-war  output.  This  is  a  remarkable 
expansion  in  eight  years  as  to-day,  ■ 
after  40  years,  the  capacity  of  large 
machine  factories  is  only  600,009  a' 
year. 

Portable  Sales  Increase. 

Both  fNvrona  and  Remington  bad 
larger  sales  of  portab'e  in  August 
than  in  July.  Remington's  sales  were 
150  machines  a  week  larger.  Under¬ 
wood  is  increasing  portable  .sales 
slightly. 

Instalment  method  of  sel'ing  port- 
ahles  is  greatly  Increasing  deniand. 
with  adverse  effort  on  salc.s  of  rebuilt 
large  machines.  It  la  hclievert  ex 
tended  use  of  this  method  will  permit 
con.viderah'e  further  expansion  in 
output.  To-day  about  23  per  cent,  of 
the  output  of  portable  maehine.s  Is 
being  exported. 

Life  of  a  large  type'writer  IsseeeTi 
to  eight  year.®  .As  normally,  shout 
50  per  eent.  of  the  large  machine 
ouf|)ut  is  exported,  it  Is  estimated 
that  about  2. .590,000  large  typewriters 
ai-e  in  u.se  throughout  the  United 
Slates. 


How  Garage  Sales 
are  increased 

by  Long  Distance 

Some  quotations  from  recent  reports: 

"We  use  Long  Distance  extensively  to  call  up  prospect! 
and  sell.” 

‘‘We  use  Long  Distance  to  all  our  sub-agents,  to  keep 
in  touch  with  sales.” 

depend  on  Long  Distance  to  sell  our  vulcanizing 
service.” 

"We  order  parts  in  the  morning  by  Long  Distance  and 
get  them  in  the  afternoon.” 

"We  put  ‘tise  the  Bell  to  Sell’  stickers  on  all  price  lists 
and  sales  literature  we  send  out.” 

"Ask  us  about  our  FREE  LONG  DISTANCE  SERVICE 
on  new  parts,”  a  Motor  Sales  Co.  writes  out-of-town 
garages. 

■We  can  tell  you  how  to  apply  Long 
Distance  to  almost  every  business. 


F.  G.  WEBBER, 

Manager 


ACTIVE  HALF  YEAR  FOR 
CANADIAN  CONVERTERS 


Profit,  and 

[  folio  Wf.^ 


of  the  Empire.  Thesrn  rircu  is  wlil 
,  be  established  between  ihe  affilia.ted 
i  companies  forming  part  of  the  Mav- 
j  coni  system. " 

:  EXrHAM.L  HI  FEET  •  OKP. 

I  HEPOKTS  GOOD  EABMNtrS. 

New  York. — Hall  Rlreel  supports' 
The  Hlllrrest  Collerles.  IJmlted.  I  her  eating  places.  In  the  four  months 
have  entered  into  a  contract  with  ,  ended  .August  the  Exchange  Hutiej 
East  Kootenay  Pow-er  Eompany  to  I  Covp.  showed  net  profils  after  ta.vC?, 
be  supplied  with  electric  power.  |  interest  and  depreciation  of  $191,112 


NX  profit?  .  . 
liHlancp  forward 


Pr^frrr^'d  divicppd 
C'onimon  dividend 
Investment  rct». ,  . 


$  11 7, 490 
1.(171.618 


10C1 

$  if»8.i:4 
1  .ori.1.494 


$1,189,117  $1.?11.618  ! 


M.ono 

6“0.0(t0 


TRAn,  ORE  RCEFIPTS. 

The  Consolidated  Mining  &  Smelt¬ 
ing  Company  of  Canada.  Limited,  ore 
receipts  at  Trail  smelter  from  Octo¬ 
ber  1st  to  October  71h,  1922.  Inclusive, 
and  from  January  1st.  1922.  to  date, 
in  tons  follow: 

Company's  mines  ...  7,661  ,392.144 

Other  mines  ..  . l.tr<  2I.2."H; 


P'alan‘‘f 


IT  ji.wi.sis,  Total 


Canada’s  Imports  of  Coal  Runs 
Considerably  Below  Three  Year 
Average  for  Past  Nine  Months 


IMPOSTS  or  JKTH«AUTE  COAI,  BY  CBAlirS  AM)  PBOATNCES 
:r.  Nut,  E(r. 


The,  Mining  Branch  of  fhe  Dominion  Bureau  of  Statistics  has  issued 
nn  advance  summary  of  coal  statistics  for  Canada  showing  imports  of 
anthracite  and  bituminous  coal  by  grades  and  hy  provinces  during  the 
first  nine  months  of  the  present  calendar  year  with  comparative  figures 
w^s  cow-  aoout  four  months  since  .a  !  ,,iif,xxing  the  a.verage  imports  during  the  same  period  in  the  three  years 
decided  impetus  in  business  had  been  ptio. 20-21.  Exports  of  Canadian  coal  are  also  shown  ;  — 
felt  by  the  manufacturers  of  equip-  , 
ment  in  the  United  States  and  added 
that  It  usually  took  Just  about  such 
a  period  of  time  for  a  reflection  to  be 
felt  In  Canada.  But  in  the,  case  of 
the  National  Railways,  there  w  as  an¬ 
other  reason,  and  perhaps  more  im¬ 
portant  reason,  for  a  deJay  in  re¬ 
equipment  namely.  the  change  in  the  ; 
bo«rd  of  direction.  of  Lakes 

.  _ _ _  !  8Tanitoba 

I  Saakatche^an 

FRONTENAC  BREWERIES  ssra-c.,..,,. 


Tot^for  .•}-'yr. 


■  No'  a  Scotia 
'  Pr.  Kd.  Island  . 
!  Neu  Frunsv-ick 


.  to  date 
1922 
8.236 
232 
33.13ra 
262,355b 
821.202 
156 
8.946 
111 


for  period 
1919-20-2! 
43.202  - 

.55.69! 

951,961 

2.163,55;; 

241,815 

7,.S62 

U 


DuM 

Total  for  3- 
5’r.  to  date 
1922 

3! 


.A'-rr. 
for  period 
191S-2(i'2l 


6.>.74« 

23.925 


1 1.3.58.! 
41,262 


TO  CLEAR  OFF  ARREARS 


■yukon 

Total 


1.134,411  3,46.3,754 


111,5.32 


IMPORTS  OF  BITlMlNOtS  COAL  BT  tyBADES  A  BT  PBOVIXCES 


That  condlUona  dnrtmg  the  past  ' 
year  have  evidently  been  much  more  I  rnovi 

favorable  for  the  larger  brewenes  1b  .  s„,ig 
Indicated  by  the  action  of  the  Board  |  pr.  Ed.  island 
of  EHrectors  of  Frontemc  Breweries.  i 
who  haxie  Just  placed  the  preferred  |  Sntarin-Cmtrai 
.stock  on  a  regular  dividend  basis  by  i  Hfad  cfl.akfr, 
ttie  <laclaratlon  of  a  regular  dividend  '  glJvat^h**-ap 
Of  1^4  per  cent.,  for  the  current  quar- :  Aibena 
ter.  In  addition  a  full  year’s  dlv.-  >  Bririah  Columbia 
dend*  on  account  of  arrears  was  de- 
, dared  for  the  year  1913-1914.  ’Both 
these  dlstnbaitions  are  payable  Oc¬ 
tober  2l6t.  to  shareholders  of  record 
October  Ist. 

The  bank  loans  of  the 


Bound  &  Bun  of  Mine 
Total  for  3-Y! 


Total  for  3*Vr 


I  Y'ukoB 
Total 


. 1173.1! 

Heserxe  Accoiinf. 

In  explanation  of  this  ■  reserve 
against  investment,  it  Is  pointed  out 
that  the  transfer  of  liie  ’arge  sum 
of  $690,090  from  the  profit  and  loss 
account  was  carried  out  in  order 
tliat  the  re-valuation  of  the  com¬ 
pany's  investments  would  be  on  a 
sufficiently  consrr\aiiA e  tuisis. 

The  balance  sheri  shows  an  in¬ 
crease  in  account;,  receivabie  from 
$•137,827  to  .$,311,394:  i  .ash  on  hand 
amounts  trj  $34,159.  and  Dominion' 
of  Uanaxia  bond  ,  hold  .*106.459.  f*i-| 

vestments  in  other  •■oinpanieE  are  I 
rained  at  $3.150.0.3",  .igainst  $3.- j 
464.793.  Bauker.s’  adrance.s  have' 
Ijcen  reduced  from  *32'!,(300  to  1 
000  and  accounts  pavable  from  i 
$79,947  to  $48,672.  Coniingent  account  I 
;s  unchanged,  at  $216.  r7o.  BuiMlngE,! 
investments  .and  ii;;Uiance  -eszivo 
now  totals  $933,941,  compared  with  I 
$336,314.  I 

Suhsidiar.f  f  ompanles.  [ 

Referring  to  the  affairs  of  the  in- 1 
di'Vdua!  companies  emliraced  in  thisj 
organization.  President  l.loyd  Harris 
points  out  that  the  volume  of  busi¬ 
ness  of  the  Canaria  Cycle  &  Motor 
Company,  whose  fiscal  year  ends  on 
December  31.  promise.^  to  he  consid¬ 
erably  in  excess  of  ihe  previous  year. 

The  other  subsidiar  f  s  aro  W'orklng 
on  a  satisfactory  basis 

In  respect  of  the  one  unsettled 
claim  of  the  Russell  .Motor  Car  Co., 
Inc..  Buffalo,  .N.Y.,  with  the  United 
States  .Navy,  it  is  pointed  out  that 
the  parent  company  was  awarded 
judgment  to  Ihe  extent  of  *50,000  by 
the  Courts  over  the  settlement  offer¬ 
ed  by  the  .Navy  officials.  As  toe 
company  believes  that  the  court  of 
claims  did  not  take  in’o  account  the 
most  important  feature  in  connec¬ 
tion  with  the  claim,  an  appeal  will 
be  made  to  the  Supreme  Court  of 
the  United  States. 


4  ;■ 


.323.398 


The  Financial  Times  understands 
jthat  the  first  six  months  of  the  fis¬ 
cal  .vear  of  the  4'anadUm  Converters 
‘  Company.  Limited,  which  will  be 
I  concluded  on  Ocfol>er  31,  will  be  rn- 
I  tire  saU.«factor>,  tt  is  staled  that 
I  .sales  are  running  considerably 
I  ahead  of  a  year  ago.  on  practically 
I  all  lines,  w'tt.b  the  Van  Heusan  collar 
i  department  reporting  excellent  re- 
j  suits. 

'  This  latter  has  been  a  feature  of 
the  company's  business  diiring  the 
past  few  months,  havdng  acquired 
the  ckinadian  rights  for  the  manufac¬ 
ture  and  s.ale  of  this  webbing  prod¬ 
uct.  The  collar  has  proven  popular 
jin  ail  Canaiilan  markets,  more  espe- 
I  cia.IIy  through  Ontario  and  the  West. 

I  where  it  was  one  of  the  most  popu- 
,  iar  collars  woiTj  during  the  summer 
months. 

The  shares  of  the  company  on  the 
Montreal  Stock  Exchange  have  been 
!  huo.r-ant  of  late,  largely  as  a  result 
of  the  general  Improfvemeut  which  is 
being  noted  by  the  textile  trades,  as 
well  as  to  the  Street  belief  that  the 
company  has  been  ma.kirtg  steady 
progress  during  the  past  few  montlis. 


ROBERT  SIMPSON  CO. 
CONCLUDES  OPERATION 


Toronto. — The  redistribution  n( 
stock  of  Robert  Simpson  preferred, 
accumulated  In  the  London  market 
by  the  Dominion  Securities  Corpora¬ 
tion  and  Osier  &  Hammond,  and  re 
cently  offered  in  the  local  market.  I3 
reported  to  have  met  with  success. 

The  offeiBng  embraced  2,500  share? 
and  is  part  of  the  original  issue  of 
$2,500,000  of  preferred  made  In  TjOO 
don,  in  May.  1912.  through  the  Lon¬ 
don  Joint  City  *  Midland  Bank. 

This  issue  has  been  listed  and 
dealt  in  on  the  lajndon  Stock  Ex¬ 
change.  If  is  interesting  to  note 
that  a  large  part  of  the  stock  of  this 
w'ell-kno'wn  Canadian  compan.v  ‘s 
now  held  by  Canadian  Investors. 


TRIMDAD  ELEETHrC  CO. 

Earnings  for  August.  1922,  of  the 
Trinidad  Electric  Co.,  IJmited.  fol¬ 
low  ; 

Gross  .Net 

Railroad . $19,768  $  2,647 

Light  and  power  . .  18,951  2,848 

Ice  and  refrigeration  9.637  4.531 

Miscellaneous .  27 

$10,053 


4,276,154  8,240.066 

rXPORTf)  OF  CAKABU-N  COAL 


1,141, 821  1.656,701 


Total  for  3-Vr.  Aver. 
Yr.  to  date  (or  Period 
1922  1919-20-21 

company,  !  Eyatem  Canada  . 

which  at  the  begtoiung  of  the  year  ;  ^  *  .  . k..._  — 

Total  ...  . . . .  1,292,988  1,627,738 


Stood  at  $150,000,  have  been  reduced 
tc  $70,000,  ! 

It  Is  understood  that  ft  w-ni  be  the  I 
intention  of  the  directors  to  clean  up : 
the  arrears  Just  as  qulck’y  as  possi- . 
■We.  and  that  as  earnings  permit  of  it  j 
Iterlodicai  payanents  will  be  declared. 


KoU;— a-includei  3.649  ‘.ona  imported  from  Great  Britain. 

b-includea  10,722  . 

c-lncludea  261 . 

d-ineludee  .1.483  . 

e-lndudea  126,786  . 

f-ineludes  20,784  . 

j-IncIudcB  .8,712  . 

h-inciudw  3.217 . 


SOI  THERV  CANADA  I’OH  ER 

AUGUST  NET  AT  INCREASE ! 

The  following  are  the  gross  and  j 
net  earnings  of  the  .Southern  Canada  j 
Power  Co.,  Limited,  and  its  subsl-  j 
diaries  for  the  month  cf  .Au.gU8t,  and 
for  the  eleven  months  ending  August 
31st,  1922,  as  compared  with  the  same 
period  of  1921  ; 

IK-  1921 
Gross  eammfs  ..  .  I^i5.48! 

Opsratlnc  expenses  & 
purchs,sed  pouer  .  •  36, (M 

Net  earnings . fG2.906  |2,417 

CleTMi  Month*  Ending  August  31. 

Gross  earnings  ..  .$775,023  $6$1,A00  $91,728 

Oporatlng  expenses  £■ 
purchased  poner  .  34.'*r865  544.943  $21 


fne 

$o.S$2 


52.578  3.4«5 


Net  earnings 


Mirr.163  |.‘336.367  |9O,S0f7 


WILLYS-OVERLAND  LIMITED 

Braiichra  TORO.NTO.  MONTREAL.  WINNIPEG  &  REGINA. 

WILLYS- 

KNIGHT 
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The  Laurentide  Company 

Limited 

GRANO*MERE>  >  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


Activities  in  Pulp  and  Paper  Industry. 


PAPER  SALVAGE 
HELPING  MILLS 
ACROSS  BORDER 


Pa3ring  $35  and  Upwards  Per  | 
Ton  For  Old  Papers — Bill  For  i 
1922  Will  Be  Fifty  Million  I 
Dollars  Against  Thirty  Mil- 1 
lions  Last  Year.  ; 


CANADIAN  PAPERBOARD  COMPANY 

IJ.MITK.Ik 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAMJF.4CI  URING  AM,  CRAOES  OF  THE  E-OEMlWtlVG  ROARnA. 

rHIP«t)AKI)  >EWSBOARD  VAT  LI.NKD  BO\Rn 

SmAWBOAHI)  WOAADPLXr  BOARn  <  ONTAIXKR  BO  VRII 
MUin'E  PATENT  COATtT)  BOARO  AND  SPECIALTIES 

MU,f,S  A1 

Frankfor«l.  Ont.  (-ampbrIlfor<l,Ont.  Montreal,  Quo. 
Pulp  Mill  at  Frankford,  Oiil. 

Head  Office:  No.  2  Sei&neurs  Street,  Montreal 


;,G.  G.  KERRY 

Prrafdeiit 


F.  ROBERTSON 
General  Manager 


1  HAS.  K.  WHITTTN 
Secretory  -T  reasure  • 


CONSDLIDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertson  viile  and 
Coleraine^  Que. 


Executive  Offices  : 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


I  .  S,  ImiKirC 


Years 

I!il0-19l-1  laverasei 

1918 . 

I!)!*) . 

192. . 

1921  . 

1922  (6  iTiontlisi 


Dominion  Textile  Company 


LIMITED 


Manujacturerr  of  , 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


STEAM  COAL 


Selected  Grades  Suitable  for  Manufacturari 

CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-S  -l-<  MONTREAL 


UepoiTs  coming  from  aui'oss  t.hp 
I  horder  continue  to  bespeak  a  short- 
j  iige  of  pulp  and  wood  for  paper  mills 
I  and  a  diversity  of  me,ana  is  being  fol¬ 
lowed  to  bring  the  supply  of  pulp  to 
I  the  necessary  high  volume.  Many 
I  paper  companies  are  organizing 
j  waste  paper  saving  campaigns  with 
school  children  and  boy  scouts  tak¬ 
ing  part. 

I  It  is  figured  that  not  only  will  this 
j  do  much  to  round  out  the  supply  for 
I  the  mills  but  it  will  also  alleviate  to 
some  extent  the  position  of  many 
mills  who  are  faced  with  a  stcntlily 
I  advancing  pulp  market, 

■Many  leading  American  paper  mills 
I  are  now  paying  as  high  as  $35  a  ton 
I  for  folded  newspapers,  and  consider- 
j  ably  more  for  magazine  and  better 
I  grade  of  papersv  A  campa.igr.  or- 
I  .ganized  in  Chlllicothe,  Ohio,  for  tlic 
I  gathering  of  wa.ste  paper,  resulted  in 
ja  big  increase  in  six  months  over  the 
I  previous  si.\  months’  reclaiming. 

!  I'vcn  this  supply,  however,  was  only 
.siifficieni  to  supply  the  paper  mills 
I  of  the  locality  for  five  hours. 

Huge  Paper 

Fifty  million  dollars  will  represent  i 
the  paymente  this  year  by  paper  i 
mills  alone  for  waste  paper  to  lie  re- 1 
■  worked  in  the  United  States  and  con- | 

I  verted  again  into  new  paper.  This 
represents  an  increase  of  some  $20,- 
I  000.000  over  the  paper  mills  waste 
j  ])aper  bill  of  1921. 

!  Meanwhile,  the  rising  prices  of 
I  waste  paper  arc  focussing  the  atten- 
I  fion  of  the  groups  of  papei-  manu¬ 
facturers  which  use  waste  paper. 

The  book  paper  and  paper  uoard 
manufacturers  are  partwtilarly  in¬ 
terested,  for  the  book  paper  mills  use 
,  old  magazines,  and  the  tioard  mflis 
old  newspapers  and  mixed  paper. 

I  .Statistics  in  waste  paper  are  starr- 
lirig,  showing  that  this  year's  con- 1 
sumption  of  waste  paper  by  the  paper  ; 
mills  will  total  1,963,000  tons,  or  3.- 1 
926,000,000  pounds,  valued  at  $.10.-: 
yOOXtoo.  and  this  is  a  norma!  yearsi 
consumption.  I 

Rook  Papers  Wanted,  j 

Last  year,  when  old  paper  waj  al-l 
most  unsaleable,  as  far  as  the  house- j 
holder  was  eoncemecl,  saw  a  eon- ' 
sumption  of  1.530,000  tons,  vahted  at  I 
about  $30,000,000.  and  this  was  a  year  | 
of  depression.  | 

Book  paper  mills  In  die  Middle , 

YVest,  for  example,  are  paj  ing  as  high  | 
as,3  cents  a  pound  for  good  magazine  • 
stock,  while  mixed  paper,  such  as  is  i 
used  by  the  makers  of  paper  boarti. ' 
is  bringing  $35  a  ton  f.o.b.  Uhicago  ! 

Tills  price,  of  course,  is  too  far  above  i 
normal  to  oontinue  long.  i 

The  greatest  difficulty  in  the  waste  i 
paper  situation  has  been  the  high  00^1 1 
of  colle<ttlon  and  transportation,  so 
that  the  prices  to  the  householder  j 
w'ho  saves  his  paper  haive  not  l>een  ' 

attractive.  With  the  recent  cut  inj  - - - - 

freight  rate.s  on  w’aste  paper.  how-|  Vancouver.  Encouraging  .ciorts 
ever,  and  the  present  prices,  the  jimk  ;  are  heard  concerning  the  Whalen 
dealers  of  the  nation  are  again  will-  j  i*ulp  &  Paper  Ylill.-t,  although  definite 
ing  to  buy  folded  news  and  magazines  j  figures  .are  not  available  at  this  time, 
and  pay  a  reasonable  price  based  up- j  It  is  stated  that  the  company  has 
on  market  conditions,  and  the  con- :  been  able  to  overcome  the  difficulties 
slderable  expense  of  collection  and' with  which  it  was  faced  during  the 
shipment.  I  revcr.ses  of  1920  and  1921,  and  in  that 

- -  time  wa.s  able  to  maintain  interest 

RADII  roniui  DADITD  Mil  I  C  funded  debt. 

DAllA  rltUm  r  Mr  til  lYIILLO  ;  riiis  year  has  brought  consiri'’' able 
CIIDCTITIITr  CflD  nnAI  i ihrougb  the  Increased  denand 
vUDwIIIUIt  run  OUML'for  pulp,  as  well  as  through  hi.gher 
_  '  prices  obtainable.  It  is  iindcrs'ood 


Canada  Dominates  Pulp 
Wood  Supplies  Essential  to 
Continuance  Industry  in  U.S. 

Six  Months  of  1922  Saw  Imports  of  Pulp  From  Canada  Equal  to 
1910-14  Yearly  Average — Pulp  Wood  Imports  Also  of  Large 
Proportions — Eastern  States  Crippled  For  Wood  Supplies 
Except  From  Long  Distances. 

The  United  States  is  show  ing  increasing  dependence  upon  Canada  for 
supplies  of  pulp  for  use  in  her  newsprint  paper  industry.  In  the  first 
half  of  1922  she  imported  front  the  Dominion  nearly  a  quarter  of  a  million 
tons  of  wood  pulp,  or  about  the  same  as  the  yearly  average  of  1910-14. 

John  .Matthews,  Jr.,  chief  of  f.  S.  itaper  division.  Department  of  Com¬ 
merce,  YVasliliiatori,  says  if  newsprint  industry  is  to  be  kept  alive  the  main 
problem  Ip.  without  question,  the  supply  of  wood  pulp.  It  would  perhaps 
be  impossible  for  anyone  to  make,  a  definite  statement  as  to  total 
American  re.sources,  but  it  is  certain  that  the  supply  in  the  Eastern  and 
Lake  Stete.s  is  inadequate. 

About  30  per  cent,  of  the  newsprine  manufacturing  industry  is  in  New 
England,  50  per  cent,  in  New  York,  and  15  per  cent,  in  the  Lake  regions, 
and  In  this  di.^irict.  as  a  whole,  the  annual  ctit  of  pulp  wood  greatly  ex¬ 
ceeds  the  fore.st  growth. 

Cost  of  transportation  prohibit.s  bringing  western  pulp  wood  to  eastern 
mills.  Th-  nottspriiit  industry  will  be  expanded  in  the  we.st.  but  princi¬ 
pal  consumers  are  in  the  East  and  Middle  West  and  look  for  supplies  from 
eastern  mills. 

Caiunla’s  .\d^ant.‘ige. 

Western  mills  cannot  compete  with  ea.«tein  (  an.-ulian  mills  because 
of  the  difference  in  transportation  costs.  This  makes  the  United  States 
largely  dependent  on  Canada  for  its  supply  of  ptilp  wood  as  well  as  news¬ 
print  paper:  this  lias  taken  place  within  a  comparatively  few  years,  for 
it  was  not  until  1905  that  the  U.  S.  began  importing  pulp  wood. 

Tn  11120  total  Import.s  of  pulp  wood  and  iitiip  into  the  United  States  | 
represented  3.5  tier  cent,  of  total  American  consumption.  During  the  same  | 
yorr  73t(.00o  tons  of  newsprint  paper  were  imiiorted.  j 

imports  of  pulp  wood  and  wood  ))ul|)  into  the  United  States  fiom| 
Ciinada  and  other  cotintries.  also  pulp-woot  imports  from  Canada,  dur-j 
ing  the  past  few  years  are  given  below.  Imports  of  ptilp  wood  from, 
countries  other  than  t'anada  w’ere  so  small  as  to  be  negligible.  I 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE. 
STURGEON  FALLS. 


ESPANOL.^. 

ONTARIO 


-^AS,nrLAT10Nv - 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Abitibi  Power  &  Paper 
Co*,  Limited 

MONTREAL. 

.2^  _ 

SjOCIATIOR-/— 

NEWS  PRINT 

(ifound  Wood  Pulp  Sulphits  Pulp 


if  M  0(1(1  I'lilp  and  T’lilp  Wood. 

Wood  Pulp. 


I'rom 
I  aiiada 
Tons 
247,122 
510,121 
46.L5R2 
584.95n 
359.681 
214,8(18 


From  other 
countries 
Tons. 
291.288 
5.834 
I04.29(t 
224.244 
262.727 
l:t(l.76l 


Pulp  Wood. 
From 
Canada 
Cords. 
976.296 
1.370,027 
1,047,299 
1,236,693 
1,081,634 
476,589 


Re^'orestal.ion  cannot  overcome  the  irninediaie  difficulties  as  it  would 
Inke  many  years  to  put  the  United  States  on  a  s(  lf-suppl>  ing  basis. 


stro-m;  pulp  ami 

PAl’KIt  .IIAKKET. 

Reports  c(,ntimie  to  come  for- 
wjird  of  .strengthening  markets 
for  ail  pulp  and  patter  products. 
A  short  lime  ago  there  occurred 
a  general  advance  in  Cunadian 
pul|(  prices  due  largely  to  the  ad¬ 
vancing  market  across  the  herder. 
It  is  now  reported  that  United 
Stales  market. s  show  fresh  signs 
of  advancing  and  that  further  up¬ 
ward  price  movements  in  tlie  (  aii- 
adian  field  can  be  expected.  This 
fact,  taken  in  conjunction  with 
the  advancing  tendency  in  the 
newsprint  paper  market,  would 
seem  to  indicate  that  Canadian 
pulp  and  paper  companies  are 
now  definitely  entering  upon  an 
era  of  increased  earnings  en  a 
fully  expanded  otrtput. 


WILL  COMPETE 
WITH  AMERICAN 
PAPER  MAKERS 


New  Westminster  Paper  Mills  to 
Begin  Operations  November  1 
Producing  Variety  of  Lines — 
Only  One  of  Kind  in  Western 
Canada  —  Official  Sure  of 
Success. 


MORE  ACTIVITY 
WHALEN  MILLS 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

% 

I3an.k  Note 

Bond  and  Stock  Certificate  Producers 

in 

CeLn.aLd.iA 

for 

Banks,  Municipalities  and  Corporations 

HEAD  OFFICE  BKAMHE8  IN 

OITAW  A,  CANADA  MONTREAL,  TORONTO,  HAUFAX  &  NEW  YORK 


Detroit,  Mich.  —  “The 
i  quantity  of  pulpwood  whicb  is  used  ; 
i  in  file  paper  business  is  evidence  of  i 
i  its  potential  fuel  value  to  the  1ik1us-( 
:  try,”  said  (Ic-orge  D.  Bearce.  engineer  i 
for  the  NY'wsprint  Service  Hure.au.j 
reporting  on  hark  utilization  to  ihei 
Tochiiiral  .Association  of  the  Pulpj 
and  I’apcr  Industry  on  experiment.^  • 
now  in  progress  in  W’iseonsin  to¬ 
ward  the  substitution  of  wood  bark, 

!  properly  perpared,  for  coal,  in  view 
of  the  fuel  shortage.  i 

Mr.  Bearct'  llieti  told  of  lh(>  expori-  | 
nients  being  made  for  the  assoria 


i  Vancouver.-r-Novembei  1  will  .see 
I  the  commencement  of  the  manufac¬ 
ture  of  paper  at  the  plant  of  the  .\ew 
!  We.st minster  Paper  Mills,  N'ew  West- 
I  minster.  H.i'.,  where  machinery  is 
'  now  being  Installed.  .\ow  W  est- 
I  minster’s  newest  industry  is  rapidly 
I  assuming  the  aspecT  of  a  real  plant. 

:  In  a  few  weeks  it  is  expectetl  that 

the  whole  of  the  machinerj'  will 
have  been  installed.  This  will  have 
cost  alxuit  $150,000,  together  with 
S.50.000  expended  on  the  buildliigs.  j 
When  finl.shed.  it  will  be  one  of  the  i 
,  most  oomrdete  plants  on  the  contin- 
.ent  ,ind  a  distinct  addition  to  thi.s  i 
cilv's  manufa(’turing  Inlere.sta.  j 

The  w  hole  plant  has  i>een  designed  | 
to  allow  tile  ram  material,  pulp,  be-  | 
ing  brought  by  steamer  from  the  up 
coast  mills  and  unloaded  on  tlie 
wharf.  It  will  then  tie  transported 
through  tlie  various  processes  to  the 
finishing  rooms  and  made  ready  pu¬ 
sh  ipinent  by  rail  it  is  expected 
that  a  large  part  of  the  company's  ' 
that  tlie  company’s  mills  hav(>  been  shipped  by  rail,  ar- 

operating  at  gradually  increasing  ca-  :  |■•*■l8:ements  ha  ving  liccn  made  to  laj- : 
pacity  and  that  the  situation  imn-  !  1". ’’’  ’*’*“’*'  I’rom  (tie  B.  U.  Klec- 

tinues  to  improve.  Railway  freight  yards. 

In  the  manufacturing  plant,  con- 


Whalen  Pulp  &  Paper  Mill 


-(Aa>OC!ATlOU 


IJMITEl) 

Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  •  Shingles  -  Boxes 
,,  Canada 


General  Office:  VANCOUVER,  B.C.. 

Fh;n  s  at  Woodtibre,  B.C.  Swans  m 
Bav.  B.C..  Porr  Alice.  K-i:. 


How  Much  Does  it  Cost  to 
Write  a  Business  Letter? 


Mave  you  ever  stopped  to 
\A'hat  a  business  letter  costs  f 
l  igurinar  the  average  executive's  time, 
stenographer,  office  overhead,  postage, 
printing  and  envelope  making,  using 
the  best  bond  paper,  it  cost.s  29  cents — of  which  the  paper 
repre.sents  half  a  cent-r-or  2/c  of  the  entire  cost. 

Si’ppoM*  .troii  iiM»  the  rboapest  bond  paper  mi  Hie  market 
most,  a  quarter  of  ti  rent  n  — or  I'  TliN,  in  th»* 

n-ill  prove  very  oxpensUe  orononiv  bocRii^c  the  jroml  api 
Ulunit^'  nf  .v«>iir  hiislno«.«  fitatloner.r  %vi||  be  ii 
poor>lmiking  letter  head  Is  yoiir  uorst  ndveTt!s»*nient. 

For  tnie  eoonoiiiy,  good  iippeatrance  and  iinqiiestiouabie 


inside 


Inst  HfiatT«is. 
Appeanuwe  nnd 
doubt,  and  a 


Sl!S(PE(SF0[afE  yiMlEIM 

a  high  tcrad^,  elFruB  bond  paper  f<»r  all  rmnmcrclal  •purpo««s  —  for 
forty  years  the  standard  by  vhi''h  nil  Rood  papers  are  judged 

>lBde  in  t  finnda 
hv 

The  Rolland  Paper  Tonipany,  limited 

(Y.j-  -  J  ■  r  -.:,'  V  -.i’.r 

MONTREAL  —  CANADA. 


Prices  of  lumber  have  also  been 
showing  Improvement.  As  the  com¬ 
pany  bus  a  capacity  of  approxiniatt'ly 
oO.dOh.ObO  feet  of  lumber  and  75,0(10,- 
000  .shingles  per  annum,  any  im¬ 
provement*  which  takes  place  in 
price.s  and  demand  for  these  prodiiets 
will  naturally  have  a  most  liencfieiaL 

,  I  wrapping  paper  will  be  some  of  the 

The  high  price  of  coal  and  the  lines  taken  up  hv  the  new-  firm  As 

(llfficulty  of  obtaining  it  at  any  price  !  it  is  the  only  plant  of  Its  kind  in 


Crete  is  being  used  throughout 
iiccount  of  llie  amount  of  water  used 
and  the  heavy  machinery  installed. 
Thus  machinery  will  r, ’quire  some 
i  750  horse-power  in  electric  energy, 
a  separate  transformer  station  and 
switeli  room  being  installed. 

Paper  bags,  napkins,  toilet  and 


HOPEFUL  FOR  SUPPLY 
OF  NEWSPRINT  PAPER 


i  rend 


,i!ld 

I'hl.s 


lion’s  waste  committee  bj'  two  mills  siionld  have  less  effect  upon  Whalen  Atestern  (  anadn,  it  is  estimated  that 


;  on  tlie  use  of  bark. 

:  quantity  of  bark  amounts  to  tipprox  1 
j  imafely  10  per  cent,  of  the  vol'unte ; 
j  and  weight  of  the  rough  wood,  or  250  \ 
i  pounds  of  dry  Igirk  per  coni  of  pulpj 
!  wood.  One  hundred  cords  of  pnln  * 
i  wood  represents  appinximatel}  25,- 1 
j  000  pounds  of  dry  bark  that  has  a  | 
'  fuel  value  of  equal  to  eight  tons  of, 
I  coal,  if  the  moisture  of  the  hark  is  j 
!  reduced  by  pressure  or  otherwise  to  j 
iso  per  cent.  'Fhe  heating  value  in- 
;  creases  if  the  moisture  content  is  re-  • 
j  duced.  .  j 

:  -  The  committee  for  wlitch  Air.' 
j  Bearce  reported  secured  information 
I  from  a  large  numher  of  mills 
I  pulp  wood.  Many  stated  that  they 
considered  the  bark  as  of  little  value. 


In  pulpwood  the  I  companies  by  rea- 

'  son  of  tlie  fact  that  Us  lumber  mills 
at  each  of  Us  sulphite  pulp  plants 
supply  ample  fuel. 


PRICE  BROS.  IN  LEGAL 
FIGHT  AT  MONTMAGNY 


Quebec.-  —  'I'wo  big  actions  have 
been  started  in  .Montmagny  by  I’riee 
Bros.  &  Company,  l.iniited.  of  this 
city,  and  the  Basin  Electric,  Tagi-i  & 
Power  Company  of  Montmagny, 
I  against  I-a  Corporation  d’Energio  de 
Montmagny. 


the.  whole  of  the  Britsli  Columbia 
trade,  and  that  of  tlie  I’rairies  will 
■  be  available,  together  with  e.xporl 
business.  It  was  poiutod  out  by  J. 
j.t.  Herb,  president  and  managing  di-  charges  »3.i 
i  rertor.  that  he  liad  known  Wisconsin  1922  to  the  f 
'  plants  to  purchase  pulp  from  Wash- 
1  Ington  .and  British  Colninbla  pulp 
mills,  ship  it  east  .and  later  on  ship 


“III  spue  of  the  upwaiii 
the  newsprint  market  tlicrc 
dearth  of  newsprint  pai>  : 
there  will  ho  none  dtiring  192 
sfatenient  may  safely  be  made.'-  vjys 
I'ourth  Estate,  '’notw  ith.sianding  iho 
fact  tliat  a  leading  .inbbing  house 
which  has  adjnstabbr  contr.aets  with 
pnlilishers  is  eliarcing  these  custom¬ 
ers  for  the  la.st  quari'm  of  1922  3.8.5. 
instead  of  3.7.5,  and  4.00  for  sp-it  or- 


WOODS  OPERATIONS  IN 
EXPANSip<  THIS  YEAR 

Fiirthej  pr-oof  of  tlie  steaUx-  expaa- 
suiii  in  tho  pulp  and  paper  Indu.sirr 
is  the  reports  of  extended  wooflp  n)i 
erat;oii.s  in  the  coming  winter. 

So  far  a.e-  Quebec  i.i  edneerii' iT, 
j  there  is  no  qiiept.oii  of  t;i,.  tioif-r 
I  THTTlt.  J  Ilf'  l-iljoboc  J.TllJtloVnit'l'' 
j  OfTiop  rf-poT-tf*  Thai  sini'e  Jh  '  ' 

1  of  whon  rcq;jc^fF  st.irttTl  Id 

pour  Lit  Jrniii  ami  Onfari^* 


BECOME  A  REGULAR  READER 

/ 

l(  Chi.  onij  three  dollar*  ii  year  for  rcsiilur  weekly  delivery  to 
u  Caaadlan  adUresa. 

THB  PIKA.VCIAI.  TIMEg  PL'BI.ISMI.VG  GO.,  LIMITED. 

Haatreal. 

KacloKed  find  . ...for  $  . . . 

lor  whleb  tend  The  Fliiaactal  Tliue*  (or . .■toalh*  to 

KAME . 

AODRESti . '. . . . . .  _ 

(  v  ( 


^In  Canadn.  •.t.tIO  a  year:  $1.75  foe  ala  months.  In 
Great  Britain,  12s.  a  year,  7a.  for  alk  months.  In  Goited  Btntca 
>;*•  .*><1  u  yegr:  .dg4*'l  for,  six  month.',. 

.Mako  'all  C'he(|ueB,  Drafts  and  .Money  Orders  yaynblc  t*  the 
Chmyany  "  ‘  » 


The  first  is  to  restrain  the  eor- 
Tests  m’ade'esp^iairy  for  the  DetrdU  Poration  from  selling  and  dislrihnt- 
convention.  .Mr.  Bearce  said,  slioweii  'PS  in  the  Town  of  Montmagny.  eith- 
that  two  types  of  presses  were  abte  *‘5  directly  or  indirectiv.  throiygh  l.a 
to  reduce  the  moisture  content  to  •  '’lupagnie  Electrique  de  Moni- 
about  60  per  cent...  but  that  the  hark  '"PSP-'’-  electric  light  derived  itom 

should  be  reduced  to  50  per  cent,  j 'h*'  '“’ff nHrn 'm 
moisture  and  fed  to  the  boiler  f,,,-.  Raphael,  t  ount.v  ot  Bcllechasse. 

naces  regularly  to  be  a  suitable  si^i- 
stUute  for  coal.  Special  draft  condi¬ 
tions,  grate  surface  to  give  eorrec: 

I  combustion,  and  refractory  wal's  to 
I  dry  out  the  moisture  are  required. 

The  committee  tvelieved  that  the  bark 


to  the  coast  the  finished  product  in 
the  shape  of  fruit  w  rappers.  This 
applied  to  a  large  order  for  the  Y'a- 
kima  Valley  fruit  ranchers. 

To  prevent  the  dumping  of  .\meri- 
can-made  paper,  there  is  a  duty  of 
twenty-five  per  cent,  on  the  finished 
paper  article.  Even  were  this  not 
tho  case,  the  officials  of  the  company 
express  themselves  as  confident  of 
meeting  foreign  competition  on  a 
level  footing.  Officers  of  the  com¬ 
pany  are:  rro.sidenl  and  inana.ger. 
J.  .1.  Herb:  secretary-treasurer. 
Harry  .M.  Lord. 


tiers.  j  pulp  and  paper  fiin 

'Tlie  Iniernalioiia!  Uap<'r  U.ttnua c  .•  j  that  over  l.iioii  ),n‘t 
for  the  last  itiiart  -r  o:" 

I  '■iistomer''  it  Ini’-  with 
qiiartcrly  jirice  ■  revision  provi'^ii'--  In 
their  contracts.  The  I.  F.  si«it  price 
for  this  last  quarter  is  i  cent 


The  second  is  to  compel  demoli¬ 
tion  of  a  dam,  worth  approximately 
'$50,000.  alleged  to  have  been  erected 
and  maintained  in  violation  of  the 
.  law  by  the  defendant 
i  County  of  Bcllechasse. 


could  l>e  u.sed  under  these  conditions, 
and  save  tremendous  qimmitles  or 
coal  to  the  industry. 


.SinXH  PAPER  APVAXt  E 

PRICES  ON  LOWER  GRADES. 

Howard  Smith  Paper  Mills,  Lim¬ 
ited,  recently  announced  an  advance 
In  the  price  of  certain  of  their 
papers.  •  This  was  necessitated 
through  the  recent  rise  In  the  mar¬ 
ket  for  pulp.  The  advance  aver¬ 
ages  about  ^2  cent  a  pound,  appli¬ 
cable  chiefly  to  their  cheaper  grades 
of  papers. 


SPANISH  RITEK  FIRST 

SIXES  LISTED  UO(  AI.UV. 

The  .Montreal  Stock  Exchange 


(OM  R  4(1  FOR  FIRS  r  FMT 
FOR  tVK.DAM  PFLP  *  PVP!  R  (  (>. 

Vancouver.— The  contract  lor  the 
first  unit  of  the  Wigwam  Pulp  & 

,  Paper  Uoinp.any  plant  at  Pliillit,.^ 
at  .'Vriragh.  i  Bridge,  nine  miles  from  Elko,  lias 
been  awarded  to  .McDougal-Mc.N'eill 
Limited,  of  Ks.sondale.  B.r. 
unit  is  estimated  to  cost  about  33.-, 
600,000.  and  wi',1  i>ro(iuc('  100.000  ton.s  j 
of  paper  daily.  'Two  additional  units 
will  he  constructed  as  soon  as  thei 


!  “The  Great  .Northern  Paper  Uom- 
i  pany's  eontract  price  for  the  entire 
year  of  1922  was  3.75  rents,  but  on 
■March  I.  the  comiiuny  vo'iintanly  re- 
j  duced  the  price  to  3. .59,  which  lias 
j  been  conliuued  to  October  1.  when. 

I  with  the  statement  that  it  is  duo  to 
increased  cost  to  manufacture,  thi 
contract  price  of  3.75  i.-i  restored  fur 
the  balance  of  the  year. 

''Tlu'rc  is  no  app.-treiit  reason  why 
a  putdlshor  need  pa.v  more  than  75 
I  cents  for  standard  newsprint  pap  r  in 
I  rolls  in  carload  lots,  evt  ii  liouvh  a 
:  few  publishers  liavr  increased  tlioit 
I  slocks  thrmigti  fear  of  iiausportation 
and  coal  trouidfs.  whicli  fear  no 
I  longer  is  jnstiil'ed.'' 


;i  i.-.  LstiuKiii;.; 
from  th'*  dis- 
Lriei  have  found  emplcyri'eTit  lu  iL  • 
lumlier  camps  at  wages  wirving  from 
$.32  to  .$.35  per  monui,  w-th  fgvard  aii1 
expenses, 

Laie'y  tnere  has  Pccii  q  reductinu 
in  the  numlicr  of  r^giit.si.s  from  On¬ 
tario  firms,  for  iusiance.  Ppanlsti. 
Itiver.  but  the  Ahitihi  and  the  On¬ 
tario  Pulp  A:  Paper  Companv’  ni-'’ 
--till  in  need  of  a  inmiber  of  men. who 
are  being  despatched  at  the  rate  of 
j  75  to  lop  a  week  by  the  liureau. 

This  is  iu  addt'.on  to  tliose  wh.i 
j  are  reeniitod  directly  in  the  rura! 
:  districts.  .'\fcordoic;  to  esUn'ates 
nearly  C.dpo  pien  from  this  district 
i  wiP  be  I'Usv'  in  the  weo'lf  for  a  p  - 
,  riod  of  f  ve  to  six  months  this  se:,-- 
;  .son. 


BAXRKR  TO  IDDRESS  , 

F4P1:R  (OWFXTION,! 

George  M.  Ueynolds.  president  of  | 
the  Continenial  Uonimercial  Bank  | 
Tjijs'  of  Chicago,  "'ill  be  the  feature  i  p.’ak- 1 
er  at  the  annual  fall  business  '  on- j 
fereiicc  of  the  .-Vniei’ic,au  I’aper  iC  | 
Pulp  Association,  at  Chicago,  on  I 
Thursday  of  Paper  Week.  Mr.  Rey- 

aiid  Paper  Mills.  Limited,  $1,012,000.:  Total  capacity  is  to  be  300,000  tons  i  aiul'llicir'' relm 

6  per  cent,  first  .  mortgage  sinkin.g.of  paper  per  day,  and  the  total  cost :  ,he  paper  industry,  particu- 

$13,OOO.OiT.  ,  probable  conriiiii.ms  over  the  j 

next  few  montlis.  j 


gives  notice  that  Spanish  River  Pulp  ^  first  is  in  operation. 


mort, 

fund  gold  bonds,  have  been  list- ,  is  estimated  at  about 
ed  on  the  regular  list  of  the  ex-jM'ork  on  the  project  is  to  be  starteQ, 
cliange.  The  ex-dividend  coupons  on  j  immediately  and  pushed  as  rapidly  as; 
these  bonds  faT-  due  December  1,  j  the  w  eather  permits.  The  power  dam 


The  Finandiiil  'limes  reaches  a 


1931.  Interest  on  the  bonds  is  pay- j  will  require  about  35.000  cubic  yards,  'ppi;  wh„  are  iiiten'sted 

able  January  1  concrete  and  it  is  estimated  that  able  M  bnv  investment  securi- 

Tlie  ticker  abbreviation  is  t>RBX.  the  site  will  yield  100,000 ‘hoi-sepower.  1 
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Quebec’s  Asbestos  Mining  'SUGGESTS  PLAN 
Industry  Had  Remeu'kable  j  OF  FARM  CREDIT 
Expansion  in  Recent  Y ears 


From  Elxtremely  Small  Beginnings  Industry  in  Eastern  Townships 
Has  Grown  to  World  Importance  -Vast  Areas  Undergoing 
Sound  Development  —  New  and  Cheaper  Processes  Bene* 
fit  Companies — Industry  Recovering  in  Notable  Manner. 

Tlic  development  of  the  Asbestos  population  eonsisted  of  luit  a  fen- 
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LIMITED 
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.industry  in  the  Province  of  Quebec* 
I  furnishes  not  only  interesting  read¬ 
ing.  but  marks  an  historical  epoch 
in  the  bi.story  of  the  Dominion  of 
(.auuda.  The  asbesto.s  industry  ha.s 
I  been  tlie  one  great  mining  develop- 
jment  in  the  province  up  to  the  pres- 
j  ent  time,  although  it  i.s  known  that 
,  the  soil  contains  many  other  valu- 
I  able  mineral  deposits.  These  latter 
!  have  not  lieen  worke!  on  as  large  or 
’.as  successful  a  scale  as  has  .ssbes- 
'  tos 

'  The  first  modern  allcmpi  to  ev- 
■  ploif  asbestos  deposits  was  tnade  in 
the  Asota  valley  of  the  Italian  Aip.s 
I  by  a  f.otidoii  syndicate,  for  the  pur¬ 
pose  of  experimenting  on  a  large 
scale.  Almost  simultaneously  with 
the  exploitation  in  llal.v.  asbesios 
j  was  discovered  in  the  i)es  Tiantes 
region,  between  St.  .loseph  and  St. 
l^rnncis  villages  in  the  ITovInee  of 
i  Quebec.  A  specimen  of  fine,  silk:- 
I  Quebec  asbestos  from  this  locality 
was  exliihited  at  I.ondon  in  1S6C, 
where  It  created  a  mild  sensation. 
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A  few  years  later,  in  1877.  asbestos 
was  discovered  in  another  district  of 
the  province  in  the  serpentine  hills 
of  Tlielford  and  Coleraine.  At  the 
present  lime  it  is  dlffici-  »  to  place 
the  credit  for  this  eli:-c(..  y.  which 
I  also  meant  the  discovery  of  the  pres¬ 
ent  great  asbestos  areas  of  the  world. 

Robert  \\ard  has  laid  elaini  to  the 
honor,  while  oilier  people  give  cre¬ 
dence  to  the  statement  that  the  first 
discovery  was  made  b.v  a  Frcuch- 
I  anadinii,  Fertcau  by  name.  ^ 

Following  closely  upon  this  dis¬ 
covery  several  parlies  secured  areas 
both  at  Thetford  and  Black  l.ake  in 
f  oleraine  tow  nship,  dose  to  the  line 
of  the  Quebec  Central  Railway, 
which,  for  some  milcG.  runs  through 
•T  belt  of  serpentine, 

in  the  following  yesr.  1878.  mining 
operations  were  commenced  on  a 
.-small  scale,  and  in  this  year  the 
trifling  quantity  of  50  tons  was  pio- 
duced  -lnil,  hard  as  it  is  to  under¬ 
stand  tho  fact  to-day.  it  was  only 
with  extreme  difficulty  that  a  mar¬ 
ket  was  found  for  this  amount.  Con¬ 
temporary  wiiters  slate  that  the 
quality  of  the  fibre  mined  was  ex¬ 
cellent,  and  the,  width  of  tlic  veins 
i  everything  that  could  It  desired. 

*  Shipments  of  the  better  grades  of 
this  asbestos  to  Londoti  again  creat- 
'ed  quite  a  srnr..ition  in  the  British 
I  market,  and  this  brought  about  fur- 
I  thcr  extensive  tests  and  investiga¬ 
tions.  The  result  was  Hint  on  ac¬ 
count  of  the  exceptional  spinning 
qualities  of  the  product,  high  prices 
were  soon  rstablishe«1  .nnd  the  rare 
of  acquisition  of  additional  areas 
likely  to  contain  the  mineral  bi-gan 

iteende  of  llPTelopmenl. 

It  so  happened  that  the  land  in 
whicli  the  aslirstos  wa.s  found  was  of 
very  Utile  practical  value,  inasnuicli 
a-  fore, St  fires  h.sd  destro.'ed  the 

once  verdant  forests,  and  the  agri-jOic  prolurf  has  now  found  a  jilare 
niltiiral  value  of  (he  soil  h.sd  been  itseU  in  the  world,  and  its  .\alii" 

reduced  to  a  niininuim.  Mining  ope-  js  not  to  be  underestimated  Asbes- 
lations  w  ore  quickly  extended.  j  ^os  placed  an  important  pint  in  tlic 

Tl:e  dcvelopnicni  during  the  nesti^a,.  i.s  likely  to  play  an  even 

twelve  year.s  was  rajiid  ami  niines  -  niore  imiiortant  part  in  tlie  read.iust- 
wrre  operated  on  an  ever-enlarging  mp„t  of  tbInsG.  now  in  process, 
scale,  while  the  hills  surrounding  I  ,  , 

Keaditisfment  I’erind. 


scattered  families,  it  had  by  now  in¬ 
creased  to  several  thousands,  and  the 
whole  country  showed  every  sign  of 
industrial  activity  and  commercial 
prosperity. 

Seven  quarries  are  reported  to 
have  been  in  operation  in  1885.  Ag¬ 
gregate  production  from  these  in  that 
year  amounted  to  about  l,40ij  tons  of 
asbestos.  Prices  obtained  for  the 
different  grades  were  from  sso  for 
the  first  quality  down  to  .$|q  for 
third  quality,  and  the  lowest  grade 
lirouglii  *10,  this  being  snilalilc  only 
for  pulp.  The  total  number  of  men 
empio.'Cd  was  about  5.50. 

Reverses  For  rionoers. 

From  Ibis  time  on.  a  gradu.nl  price 
appreciation  was  noted  and  in  iPoO, 
about  $500  was  realised  for  thi-  first 
quality  This  brought  a,boiit  a  gen¬ 
eral  development  phase,  and  many 
additional  mines  were  opened  and 
the  demand  for  tlie  asbr.stos  continu¬ 
ed  on  the  increase  for  .some  time. 

But  reverses  wore  slated  for  the 
pioneers  of  the  industry  who  liad  up 
to  that  time  done  such  excellent 
work  ill  bringing  a  new  industry  to 
Quebec  and  (o  I'anada.  There  was 
a  gradual  siaekening  of  the  rlemaud 
aecompanied  by  dropping  prices  and 
about  this  time  it  wasi  discovered 
that  prevailing  methods  of  hnivi  ex¬ 
traction  were  at  fault,  being  inade¬ 
quate  and  expensive,  especially  with 
legat'd  to  the  lower  grades.  Those 
eompanifs  that  were  fortunate 
cnougli  to  lie  operating  on  rich 
ground  liad  every  opportunity  to 
continue  io  make  a  fair  profit  by  tlie 
old  meibods.  But  the  natural  out¬ 
come  of  these  adv'crso  conditions  w  as 
obvinqs.  Quarries  producing  only  n 
small  percentage  of  the  better  grades 
were  shut  down,  and  tlie  industry 
rccciioil  a  severe  setback. 

There  was  only  one  thing  that 
could  save  the  industry  and  this,  for¬ 
tunately.  was  perceived  by  those  who 
had  the  interest  of  the  work  at  heart. 
The  solution  was  belter  and  more 
Improved  methods  of  operation  along 
more  sound  economic  and  practical 
lines. 

New  Rerover.v  Process. 

By  mr-ans  of  new  prorcs.ses.  .ill  the 
smaller  fibre — whicli  In  ihc  earlier 
days  was  left  in  the  rock  nii'l 
Uirown  info  the  dump  was  saved. 
As  new"  oemands  for  this  short  fibre 
sprang  up.  the  life  of  a  quarry  was 
prolonged  and  Its  operation  perform¬ 
ed  with  greater  rase  and  eeciuomy. 
As  a  result  of  these  innovations,  fif¬ 
teen  quarries  and  nineteen  mils, 
with  a  capacity  of  close  to  lo.Oon 
Ions  of  asbestos  rock  per  day  arc 
oppi'iiting  al  tlic  presenl  tiin''  in 
this  province.  AN  itli  the  war.  added 
prosperity  was  liroiiglil  to  the  o|tcr- 
atlng  companies,  which  quickly  and 
fully  recovered  from  the  hard  times. 
During  the  past  few  years  lliere  has  j 
been  a  steady  appreciation  in  the 
use  of  asbe.stos  llio  world  over  -.nd 
the  demand  for  tho  I'loduct  i.-;  .gi'ocf- 
ing  along  sound  lines.  Mor'-over, 


A  farm-lencling  sy.stein  for  the  Pro- 
viner  of  Quebec  is  suggested  by  .Nes¬ 
tor  Ricard.  M.1..A.  He  r  ay.s  the  Pro- 
vineial  Government  shotiid  establish 
agricultural  eredil.s  so  ibal  farmers  i 
may  establish  their  sous  on  the  farm.j 
The  nmjority  cif  farmers,  lie  pointed  j 
nut.  are  poor,  .nn-d  tan  not  set  5  or  6j 
sons  upon  the  land.  If  they  tiorrow - 
cd  innney  they  would  have  to  luiy  7 
or  8  per  cent.  intrre.«t  on  it.  but  the 
Government  has  lug  surpluses  to 
loan  the  fanners  who  v  isit  io  estab¬ 
lish  their  sons.  They  should  lend  it 
at  4  per  rent.,  payalde  in  40  year.s. 

It  could  lie  arranged  .^o  that  a  for- 
tieili  p.art  of  the  amount  vvould  be* 
paid  off  each  year,  so  that  interest' 
payable  each  year  on  .a  $1,000  lo.in- 
would  be  $1  less  each  year  during] 
the  -tO-ycar  per'od.  ,and  .tt  th--  en*i 
of  that  time  both  interest  and  '•apdal] 
would  be  repaid. 
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formed  the  vifq'king  grounds  of  a 
boa  I'd  of  lius;.  prospeetors  seeking 
now  derosi1,.~.  As  if  by  the  loiieli 
of  a  magic  wand,  villages  spmng  up 
throughout  tlic  district  in  tlic  vicinity 
of  the  mines,  despite  the  roughness 
of  the  country,  and  where,  prior  to 
lieginning  mining  operations,  tlie 


.After  the  great  industrial  boom  of 
the  war  years  and  into  DHfi,  the  as¬ 
bestos  industry,  like  all  other  indus¬ 
try  and  business  Ihe  world  over  suf¬ 
fered  from  the  road.jiistmcnt  period. 
Demand  and  prices  declined,  while 
lalior  continued  to  ask  high  wages. 


<  AN  AH.VS  FOREIGN  TRADE 

REGARDED  AS  SATISFAFTOR V. 

.New  York.  —  Discussing  the  re¬ 
markable  recovery  of  the  value  of  the 
Ganadian  dollar  in  this  market.  Tne 
\A  all  Street  .lournal  ca’.is  .Attention  to 
“the  highly  satisfactory  state  of  Gan¬ 
adian  foreign  trade,”  and  predicts 
still  further  betlei-menl  in  ihe  posi¬ 
tion  of  the  Dmlninn. 

"Ganadian  evciiange  has  returned 
to  par."  the  paper  says,  “since  (lip| 
disappearance  of  the  inflated  oxpori 
trade  balances  of  li’Iii  and  1520.  The 
trr  ie  balanee  still  runs  moderately 
In  favor  of  Ganada,  with  more  mark¬ 
ed  tendency  to  expansion  than  a  .rear 
a^iio.  .At  the  same  time,  new  Can¬ 
adian  credits  ca’led  for  here  are 
thini  less  than  in  1521.  while  current' 
Ixmdon  bills  rrreiv.Tble  area  fourth 
higher,  and  the  pound  In  which  they 
are  payable  is  worth  68  »  ent,s  more  at 
New  A’ork  than  on  October  1.  1521.  i 

DEYFITirRFM  III  GANADIAN  ^ 
IM  Al  RESOFKFES. 

Considerable  merest  is  being  man-’ 
ifesled  at  present  in  tite  ilevelopment ;  | 
of  the  Canadian  peat  industry,  on  ar-^ 
cotmt  of  the  netion  of  the  Ontario 
and  the  Federal  (aurrnme'nl  in  bav- ' 
tng  the  bogs  stirvevpd.  in  the  opin-1 
Ion  of  one  memlver  of  the  Federal, 
peat  rommittee  nne-fifth  of  the  an-i 
thraeite  coal  tliai  Is  now  imported 
into  Canada  eouiii  he  lilspensed  with  | 
if  tlie  Dominion  peal  resourees  are  de-  i 
veloperi.  I 

The  lesull  was  that  there  was.  of 
necessity,  some  slackening  of  opera-  ' 
lions  at  the  various  mines,  and  for  a 
time  it  looked  as  though  It  might  be 
a  long  wail  liefore  demand  would 
pick  ni>  once  more.  The  excrllonce 
of  the  Queiicc  product,  liowever.  has 
placed  it  in  an  unique  position.  .Al¬ 
ready  there  are  signs  of  a  good 
strong  market  for  asbestos  and  its  . 
products  and  greater  interest  is  be-  ] 
ing  displayed  in  the  field  once  again. 

Operating  tompnnies  report  tiuit 
their  i)ni-inrss  is  sliowing  small  but  , 
str.td.v  expansion  and  it  is  now  . 
Ihouglit  that  it  will  noi  be  many 
months  before  operations  are  resum¬ 
ed  on  a  large  scale. 

Iniprovement  in  the  htiiidiug  trades  | 
lias  lielpcd  tlic  itidustry  in  this  ir- 
covery  as  the  product  is  coming  into  j 
more  and  more  (Irmand  as  a  liiiildi.ig  ' 
accessory  for  us  in  n  number  ot  ' 
ways  from  wall  board  to  tiles  .and 
insiiliilioii.  The  product  is  to-oay  j 
going  into  a  larger  number  of  these  I 
prodiict.«  than  ever  before  in  his-  i 
I  toy-  j 

•New  iniercsis  arc  coming  into  tlie 
asbestos  inanufaeUiring  iiidnstry. 
moreover,  and  these  will  atltl  c.uisid-  * 
erably  to  the  expansion.  Big  ling-  * 
lisli  jieople  are  looking  for  ;i  sltare 
in  the  liusiness  of  the  Asbestos  .M.anu- 
faciuring  Company  of  l.acliinr.  while 
Ihe  .lohns-.Manville  gtoiip  ate  pres¬ 
ently  working  out  a  laige  pl.anl  In 
the  I'iastern  Townships  wiili  Ameri- 
<an  capital  interested 
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>VF;ST  SHIMNt.  TKI  I  IS 

ATTRACTlNtr  A TIEMIOS. 
(From  Ihe  Toronto  RiircBO  of  The 
Financial  Timts.) 

Toronto.  InteroRt  in  tlie  \Ve«t 
.Shining  Tree  Dielrict  i?  cqiif^iant- 
ly  growing.  Several  impoiTant 
deals  haive  already  been  completO'l 
and  a  uiimberof  others  arc  hanging 
fire.  Dr.  Weed  has  gone  north 
again  to  the  camp  and  slioiilri  have 
his  report  ready  very  shoi'tlv  now. 
It  is  intimated  that  ihe  examiiia- 
tio'n  made  by  Dr.  Wef  i  will  result 
in  several  new  properties  being 
reopened,  among  theni  the  ituck- 
ingham.  which  is  fiiliy  •'■■luipprd 
with  a  good  mining  plan'  .''nd  .'an 
get  .started  on  short  notice, 


COA 


MINERAL  RESOURCES  ' 

OF  NEW  ROAD  SECTION 

<  anaila  pos.se.sses  wonderful  a.sscW  | 
in  hep  ni’iieral  lesources.  and  thnli  j 
(levelopnient  will  contriluile  m  a  i 
large  mea.surr  to  the  prosperity  or, 
the  country.  The  succes.s  attending* 
the  opening  up  of  Hie  mine.s  in  North- 1 
nn  Ontario.  Britisli  (  oltinibia,  and, 
the  work  done  in  Manitoba  ha.s  awak-  ■ 
riicd  public  intere.si  in  tbe  great  pos- : 
sibililie.s  of  the  future. 

To  convey  .some  ide.i  to  the  public 
at  large,  of  the  importance  of  our 
mines,  the  varied  character  of  our 
mineral  deposits  and  the  remarkable 
possibilities  of  our  undevelopodi 
areas  the  Department  of  Kerources' 
of  the  Canadian  .National  Hallways  at 
Toronto,  ha.s  issued  a  paiuplilcf  on, 

“.Minerals  and  Mining  Industries." 
dealing  with  the  physical  features  of 
the  roimtry.  the  various  mining  area.s^ 

and  tl)o  metaiiii-  ,nnd  non-meial'i'  '  — - - 

mincr.aU  contained  in  the  var;o'jS|  roronto. -The  tnjn.!griec„i  of  the 

I  provinces  j  Clifton  Porcupine  Comnany  reiiorfr 

One  of  the  in' fijiin e  and  inierext-  Ihat  the  new  mine  bcg'H  crushing 
ing  features  of  this  work.  i«  that  it  ore  ibi.x  week.  Ponu  dr  ay  was  oc- 
gi'.cs  information  as  t»)  the  many  casioned  by  late  dcli\r  .  of  minor 
applicaiions  and  new  uses  of  the;  pares,  but  ever.vtbing  in  running  | 
economic  inlncraT-  in  the  industries '  order  now.  .lames  .Ii  < '■leklnirn  has  '  •  ' 
and  arts.  It  also  gives  reference  to  been  engaged  as  sUpenn'ciideni. 
vfifio'as  pjbMcaf ions  of  the  Depart-,  Underground  w'ork  s  ptoce'ding 
mepia  of  Mines,  both  Dominion  and  night  and  day  at  both  No  1  atxl  No.  2 
Provincial,  bearing  upon  ihe  subject,  j  shafts  and  some  of  the  richest  ore 
- -  ifcer  mined  in  Porcunin"  being 


CLIFTON  PORCUPINE 
NEW  MILL  OPERATING 


TEMISKAMING  MINES 
HAVE  GOOD  STATEMENT 

Toronto.  -The  fuiancjal  .statement 
of  the  'Temiskatnitig  Mining  Co.,  luin- 
ileil  for  year  ended  .lime  .'h'l.  1522.  ,s 
now  going  forwanJ  to  siiareho'd* fs. 
The  Toiniskaiiiing  Mine  snows  .■?  net 
profit  for  the  year  of  $1,120.  a'>  com- 
liarcd  with  a  doficil  of  $1.55.76.5  tor 
Ihe  18  months  ended  .lune  50.  1521. 
The  principal  item  iinocr  earnings  Is 
interest,  which  amounis  to  $16,720. 
and  $1,0(16  was  received  from  ore 
saie.s,  of  rcsiduc.s  at  Ihe  smeller. 
Mine  expenses  .auioiinted  to  S.S.65I. 
head  office  cxiiense  $2,741  and  insut- 
ance  *4.175.  ijiirrent  assets  total' 
*75.071  and  Int  e.stpvente  stand  a» 
$275,522  in  the  Hire  Diamond  .and 
(.'antidian  tjoaifields  Co.  and  $250, OOn 
in  advances  in  Blue  Diamond  Coal 
<  'o. 


NED  YORK  INTERESr.S 
I  HI  V  YVA.SAPIK  A  s  rO(  K. 

•New  York  interests  have  pur.’hascil 
a  block  of  half  a  million  sh-rcs  of 
;  W  asapika  Mines  at  a  price  "ell  .above 
the  presrnt  inarket.  This  block  has 
'  lircn  purchased  frntn  Toronto  intcr- 
!  esis. 

The  property  l.s  in  excellent  shape 
and  roiisiiierable  devrlopnietit  won, 
is  now  carried  on.  it  is  reported 
llial  the  iimuiany  lias  2,600  lon.s  of 
i  $1,000  ore  on  the  dumps  which  ■w  ill 
I  net  the  enmpan.v  approximately 
;  $2.50  000, 

FF>D  SILVER  IN  Al, BERTA. 

I 

Ueporls  from  Citr-ftabi.  Alh'^rla, 
indieate  that  silver  deposits  hove 
been  discovered  northear-l  of  that 
(own  •which  will  equal  Ihe  silver 
I  mines  of  northern  Ontario.  One  grnl- 
ogist  states  that  the  ore  would  run 
'  $8011  to  the  Ion  while  another  ostiin 
I  alcfl  the  va'ue  at  $775  a  ton.  Ii  is 
said  to  be  a  high-grade,  frre-mllliiig 
ore.  Prospeetors  have  been  at  work 
in  Ihe  territory  since  1521. 


T8I  THEHF.l 
BIG 


REPORT  HAb 
DEFIFTT  AFC  01  NT. 


Toronto. --The  balance  shed  of  the 


y/tvwT^ 

F.RWEAVERCOALCO.-  ^ 


LIMITED 


WHOLESALE  STEAM  COAL 

_  TORONTO  fWlONTREAb 

jFiiw: 


tlie  .'■urface  n  few  wed-  ago 
I  management  is  keenly  ititerested  in 
Tretnewey  Silver  Coba't  Mine.  I.imlt-  vein  as  when  epener]  up  on 

ed.  shows  a  deficit  of  $1,155,157  forLurfa.e.  it  showed  high  gold  value? 
the  year.  The  arseis  arc  largely  I  several  fed  in  wid'h. 
matle  up  of  loP.fiPo  shares  of  toe!  __ 

I  astle  Treihewry  Mines.  T.imifed,; 
which  are  valued  at  .*400.qfiq.  ’iwp! 
deficit  at  the  end  of  .lune  5u.  1521, 
amounted  to  $764,042.  Since  that* 
time,  how  ever,  the  company  has  told  j 
its  asrets  to  a  new  company,  know  n  i 
as  the  Castle  Trefbewey  Mines.  Lim-i 
ilcf],  for  lon.pnO  fully  paid  share?  or! 
the  pew  compspy.  The  deficit  ae- 
(  oupt  shew  e  that  $*56,767  ha?  beep 

w  ritien  off.  i 


IMIMIRTANT  B.F.  DISCOVFBT. 

Itepo.sits  of  kaolin,  which  may  fo  m 
the  basis  of  a  nrilisb  Columhiu  pot - 
celaiji  ilnilustr.v.  have  lueen  foiinfl 
south  of  Williams  l.ake,  'n  Central 
R.  C.  Kaolin  found  here  ha?  hi  en 
atial.vzed  by  Federal  Government  of¬ 
ficials  at  Otla»,a  and  has  been  found 
siiilalile  foi  cltina.  irianufacttire.  Tnr 

- -  -  - -  — - -  'discoverer.*  of  the  clay  depo-iits  ba,  e 

MATCHE5VA'  IMMVEK  PLANT  [ti  .'ike.i  the  groui.d  for  a  considernliie 

DORh  M  ELL  FNDER  D  AY  .1  area. 

Oonslnirtion  on  the  new  p.vwer  — “  - - - - 

plant  of  the  Matehew-att  Power  Com-  NORTHERN  ONI'AIHO  POYYER 
pauy  is  now  wll  under  way  and  it:  SIl’PLYING  COBAI.T  DIKTRIFT 
expeeifd  pow'r  vvjll  be  ava.Iab'e  t’obalt.  This  camp  has  .?furned 
for  distrihulion  about  the  end  of  ibe  ^„vk  in  full  force,  power  lieing 
ear.  The  eoutractor?  are  at  !)’'es- 1  cover  all  mining  rpera- 

ent  pouring  loncrd.o  for  Ihe  fo'imi.T-  locally.  Seeing  Ihat  the 

lion,  and  do  not  expect  to  iia'c  cpy  greater  p.srt  of  the  18  miles  of  pole  i 

difficulty  in  keeping  up  with  liteii  u,),.  between  f'obalf  and  power  I 

schedule.  plants  was  burned  in  the  hie  fire. 

The  Ontario  Governtnent’  i?  bu  ’d-*the  power  company’s  performance 

broken  down.  A  rros- cut.  peingl ^''''0'" 
e  t«.x  4>,«x  i  <^hewan  in  ronn^^rtion  witli  thp  rreditabl#^.  Thr  *Nort.h<»rn  (.Mi- 

new^^dn'^'whirSwas  il:srov-rdl  oil  ' *”8-  « 5<j  a  II  t  he  ini  nes  in  I  he  I  la  rto  l.ight  *  l“owcr  Company  Is 
‘  ‘  I  district  arc  making  )ilan?  to  open  a  I  working  night  and  da.v  to  restore 

campaign  of  aitive  ilcvdopriient  as  full  power  to  Kirkland  I.ako  gold 

soon  H.s  power  is  available.  :  fields,  and  it  is  lieiievcd  that  mines 

Practically  all  the  mui  mnery  ison  there  will  be  working  sooner  Ilian 
llie  ground  and  the  lialance  w  ill  im '  anticipated.  .Most  of  (hem  are 
shipped  at  any  time.  Tbf  company  ^ '''ii'BiBg  now  in  a  sniall  way. 

■was  fortunate  in  not  hav.ng  any  ^ 

damage  done  by  the  ie<eiii  ftre  inj  S.AILYMI  FOR  FNGLAND. 
the  North. 


NITRIC  ACID  INDUSTRY 
FOR  BRITISH  COLUMBIA 


Depletion  of  the  world's  nitrate  de¬ 
posit.?  has  led  to  estalilishraent  in 
Hritirli  Columbia  of  an  indu.stry  to 
supply  tbe  demand  for  nitric  acid  by 
Ihe  lire  of  nitrogen  of  the  air.  Re 
cent  vriMirts  stale  Ihat  the  American 
.Nitrogen  Prodtiets  Co.,  whieb  nsef- 
exee.?,s  power  deveioped  at  the  plant 
of  the  B.t'.  i;iertrie  Railway  at  l.ake 
Btintzen.  i?  sliipplng  nitric  ;irid  in 
tank  care  to  lii<'  earl  to  the  oxter r 
of  about  file  tons  a  we^k. 

■Niirie  acid  is  formeil  by  passing  a 
slrento  of  e'ectrli'  sparks  through 
moist  air.  .'^urpltis  ivowerand  power 
produced  in  tlie  "off  pe.hk"  hour?  1? 
utilised  for  the  maniifaciure  of  nitre 
acid 

I'ailiirr  Ilf  iiie  nilr.-'e  doposit.s 
mad"  it  cssenli.al  to  conv.-'rt  .ttmo. - 
pheric  nitrrigen  into  nitric  acid  b;  i 
process  permitting  ecotiomi,-  .S’ler.es? 
Tile  proce.ss  has  been  graduh'ly  per- 
fccieil.  Nitric  acid  c.in  now-  be  pro 
dticed  in  paying  quanliti's. 

Six  furnace.?  are  used  ip  Ihe  l.ak" 
Tluntzen  plant  for  the  meniii’actii"'* 
of  nitric  acid.  When  electr'e  spark.? 
arc  passed  through  iroi?'  air.  tile 
f  I'Rt  product  forniod  is  nltrm  oxide. 
When  cooled  this  liecom*?  nitrogen 
pp|o\idc.  A  stream  of  cold  water:.? 
passed  through  (he  cooled  ca?c?, 
forming  nitric  acid. 


TRAFES  OF  GOLD  K1I  >D  IN 
GLOICESTEB  f  01  NTT.  N.H. 

Fredericton.  N.R.  Trace.?  of 
gold  hare  been  reported  to  the  de¬ 
partment  of  land'  s'ld  niine.?  as 
having  been  found  near  .^liii'pegan 
village  in  tbe  eastern  extremity  of 
Gloucester  County 


HFRRIFK  ,SH  AFT  Dl  FPI  11. 

The  shaft  on  the  Herrick  property 
in  M'est  Shining  Tt-ee  j?  now  do-sn 
855  feci  and  drifting  at  tliat  level  '? 
stated  to  have  opened  up  ?  'arge 
body-  of  heavily  minerabred  por 
pbyry. 


•lohit  G.  .Meyer,  maiiagicig  director 
itf  Big  Dyke  Gold  Yllnee.  I.imited, 
has  sai'ed  for  Tingba.nd  on  a  business 
trip. 


The  Finnncial  Time?  renche?  a 
cla*?  Ilf  people  who  are  interested 
and  ahlr  lo  Inn  investmenl  seenri- 
lie?. 


NFM  Cinir.ANY  ORGAMifED 

TO  REI  OYF.R  .«S0 AP.STON E. 

I  he  \yabigoon  Soapstone  Comnany. 
I.imited.  ha.s  been  orsanlxed  with  .? 
eaiiital  of  $55q,ii05,  and  with  head  of- 
fi(  e  in  Toronto  to  mine  roapstone. 
The  company  owns  one  of  the  largest 
soapstone  deposits  knowrn.  and  the 
only  deposit  in  Canada  that  can  be 
worked  commercially. 

This  is  of  inlere.st  to  the  pulp  and 
paper  companies  w-bo  us#  Ibis  stone 
for  lifting  kraft  mill  furnaces  and 
pulp  digester#.  It  is  also  used  ex¬ 
tensively  in  the  electrical,  rubber 
good.?  .?nd  other  fields. 


Itmi 
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The  Best  Laid  Plans 


are  all  subject  to  one  bitr  provlscs— Life’s  I  ncerteint). 
To.day  ire  plan  for  to-morrow,  and  for  us  the  new 
day  may  nerer  dawn.  Aaainst  life's  unccrfalniy 
Iherc  is  only  one  knonw  protection— sound  Life  In¬ 
surance.  Through  If  we  can  offset  the  happenings 
of  chance  and  make  prorlsion  for  our  dependents  a 
sure,  abiding  thing. 

Among  Life  Insurance  Companies  the  Creat-West 
Life  has  writtfen  the  largest  Canadian  business  of  ail 
the  Canadian  Companies  for  fifteen  successiTc  years. 
Particulars  of  our  attractlTo  policies  sent  upon  re- 
riuest. 


The  Great-West  Life  Assurance  Co. 


PEPT.  “f;.  sv 

Mead  Office:  Winnipeg,  Manitoba. 


Shipping  News  and  Trade  Developments. 


CANAIMA>  (itii  t  K.NML'M 

SHrr  i\  K)i{i;ic.>  thaoe. 

AV'Innlpep.— riir-  Cajiadiati  (Jov- 
ernment  steamnr  .1.  .\.  McKer  has 
alrea<ly  made  two  trips  from  Fort 
AFMliam  to  Duluth  witi)  screrninKs 
and  it  is  now  r(!pnrt<'d  that  thts 
CIo'' ornnient  vessel  will  bo  ensac:- 
ed  in  this  foroijin  lra*le  for 
i)alance  of  the  season. 


I  he 


Rapid  Increase  in  Tonnage 

of  Motor  Ships  with  Britain 

Holding  Leading  Position 


SHIPBUILDING  HAS 
SHCWN  DECREASE 


LES  PREVOYANTS  DU  CANADA 


/\  Pension  Fund  Company 


At  credit  of  Pension  Fund,  30  June,  1921,  $2,229,958.37 


The  company  is  based  on  scientific  principles 
coupled  with  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest  way  of  acquiring  a  pension  for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con¬ 
verting  such  savings. 

The  company’s  financial  position  is  the  strongest  on 
the  continent. 


For  particulars  apply  to 

Head  Office,  126  St.  Peter  St,,  Quebec. 
Branch  Office,  La  Patrie  Bldg.,  Montreal. 


For  the  three  inontb.s  ended  Sep¬ 
tember  eh.  aceordins  to  l.loyda'  Ite- 
gisler  of  Shipplnc,  world  ahiphuild- 
ing  shows  more  Ihnn  ,=.nri.unu  ions  de- 
rreare,  .’’,00,000  tons  rejiresent  the 
1  falling  off  in  worU  in  IJrilir.ti  :hip- 
huildera’  li.nmis.  while  the  deeiine  for 
ill  other  nations  eoiiihined.  exelm'.iiig 
the  L'nited  States,  is  iihout  2.'>0.o00 
Ions.  American  shipyards  still  have 
as  imieh  tonnage  in  hand  a.s  they 
did  three  month.s  ago.  hut  the  total 
is  only  2,ono  ton;;  aho\e  the  suiiill 
lirr-war  aggreKate  for  this  <  ouutr.v. 
The  following  table  shows  the  com¬ 
parison  of  work  now.  comjiarcd  with 
the  previous  quarter  tin  grosr  tons); 

.Inly  I. 

l.'.O.e.n 
1  ,'iiri.r.oi 


i  During  'lie  iwehe  months  ended 
l.lijlie  r;o.  la  t.  ill  '-pite  of  the  sever*' 
ishliipiiig  (li  )ire;'.?ion.  motor-ship  ton- 
jiiage  (fu1’  r""'’rcd  sliips,  2.0f>o  gross 
lions  or  o  r' I  mereaser]  27  per  rent, 
las  .against  n  -ain  of  only  4  per  rent. 

I  for  steam  fonnace  exclusive  of  niolor 
I  ships:  <)r.  perhaps,  it  Is  because  of 
,  the  sliiiM'hig  flepre.s'slon  that  Die  Dle- 
I  se|-engiii( 'I  \f"»sel.  with  its  unf)ues- 
|lioned  ceononiles  in  operation,  is  be- 
!  ing  so  rapi'il.i  adopter],  On  .lune  .’^n. 

!  I!t21.  their  wne  11.7  motor  sliip.s  of 
i  2.000  gr*>j;  lon.s  or  over,  aggregalln.g 
1002.000  grn'»s  fop.s;  on  the  .same  date 

!  r.t(itin£-  nf  Molnr  Or-r 


this  year  there  were  ]S0.  totalling 
040.000  tons. 

The  Lulted  Kingdom  continues  to 
lead  with  .330.000  tons  an  increase 
of  24  per  cent.  Sw-oden  registered  si 
large  percentage  gain  but  continues! 
in  third  place,  Norway  has  displac¬ 
ed  the  fniter]  Stater,  as  fourth  on  the 
i.fst.  Germany,  which  did  not  have 
en')ugb  motor-ship  tonnage  to  appear 
separately  in  the  list  last  year,  has 
this  year  7  Diesel-engined  ves.sels  ag¬ 
gregating  .32.083  tons.  Danzig  ha.s 
two  ships  aggregating  12.078  tons: 
one  of  tliese  is  the  Zoppot,  of  3.932 
tons — one  of  the  largest  tankers  In 
the  world. 


Around,  the  World 


Our  Qolden  Jubilee  Cruise 

marking  the  50th  year  since  Thomas  Cook,  the  founder  of  our 
organization,  conducted  his  first  tour  around  the  world 
Ssiling  Eastward  from  New  York,  Jan.  24  Returning  May  31.  1923 

by  the  specially  chartered  new  CUNAIUJ  Liner 

“SAMARIA'* 

30,000  miles  — a  gorgeous  itinerary  — covering  many  lands  and 
visiting  each  country  under  the  most  favorable  climatic  conditions 
A  Cruise  tie  Luxe  Limited  to  400  Quests 
Full  inforravion  on  Tcq’jcsr 

THOS.  COOK  &  SON 

526  St.  Catherine  Street  West,  MONTREAL 


OOO  firnfiiA  Karb.  on  -luo*  .”^0. 


IP2: 


IH.jOC 

4rj.u7t 


S6.  ir>7 
r..T.467 


Viirrffr; 

I2r,.7r<} 

120.142 

10!.«72 
^.47fi 
08  ..*525 
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6r‘i. 


P15.041 


L’nifCfJ  Rlafoai,  . 


r*rt  1, 
LVi.ulS 
.  1  -On.or. 


|L= - _L - 

- -  ,  ■ 

orM  total  .  ..  2.70i,*.r..'.n  i:;o 

"T'akin;:  in  cOnsMci'afion  f»nty  “on- 
stniclion  actually  under  wu,'.'  how¬ 
ever.  .Tdd.s  Idoyd's  Hcgl.sicr.  ihc  de¬ 
cline  has  becu  much  .sharper  than  in¬ 
dicated.  Suspension.s  of  work  dur¬ 
ing  the  past  three  montlis  aggregated 
419,001)  gross  tons  in  the  l.niied 
Kingdom,  as  ngain.st  only  25fi,oiio  tons 
in  all  other  countries.  Go  Ihis  li.a.sis  ' 
the  total  of  worl'l  shipliiiilding  ie  at  I 
present  over  900,000  i,.--;  I 

before  the  war.  as  .shown  b,i  the  fnl  ■ 
lowing  talde  ,,f  )oiina.ge  fm  (lie  two  ' 
period.s  : 

ii'-t.  I.  .i'ii  1.11 

T  nltr-rl  K  >n£rdop-»  .  .  | ,  1  p«  .<  ifm  1., 

OlhfT  . j6*jp 


l'',)|iii|)piiig  III  .Small  Vessels, 

The  alip'vr  ioI.tIi  ;iie  for  what  may 
Ije  lerrncd  reagolng  sliips.  in  addi¬ 
tion  to  these,  there  were  605  VC.SSets 
under  2.11110  tons  e?(h.  aggregating 
2.34.32.3  ton.  .  w  Idrh  w  ere  crjiiipped 
with  I.iiesri  (pgines,  i^ast  year,  on 
tlie  .same  dale.  Micro  were  3.33  ves.so|s 
of  this  kind,  lotalling  216,110  tons. 
3'he  ebiff  en.clnocr  of  one  of  the 


largest  nritir-h  shipyards  stated  two 
years  ago  that  lie  saw  a  promising 
future  for  sailing  ship.s  with  auxill- 
nr>  ftie.se.l-englne  power.  This  kind! 
of  if)nnage  has  increased  from  451 
ships,  totalling  1.3.000  tons,  on  .luncj 
:;o.  i*i|,3.  to  777.  of  342.530  tons,  ini 
102],  and  to  87ii.  of  3.53.181  tons.  In  | 
1022.  The  L'nited  Sta.t.es  holds  the 
lead  in  this  kiml  of  tonnage,  with  b4 
stiips  aggregating  .30,957  tons. 


Intercontinental  Transports  Limited 


From  Montreal 


To  HAVRE-BOTTEFDAM  To  HAV  RE-HAMBUBG 

c:  V  r  r.  /■»_.  xa  S.,S.  Hoefda  ..  Nov.  Jg 

S.S.  Essex  County .  Oct.  28  s.S.  Lisgar  County .  Nov.  2B 

TO  LONDON-ROTTERDAM 


S.S.  Lord  Dufieriu .  Nov.  18 

S.S.  Welland  County ....  N'ov,  27 
From  Montreal 

TO  ST.  JOHN’S,  NEWFOUNDLAND 

Calling  at  Charlottetown,  I’.E.I. 

S.S.  .Manoa . October  28 


Tor  frei*fcf  and  other  inforntetXon  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Umiled  MAIN  4710 


LAKE  WHEAT  RATES  UP 
FOR  SEASON’S  CLOSING 


The  Leading LifeCompany 
of  the  Dominion 


Assurances  in  Force  -  $550,000,000 
Assets  $130,000,000 


SUNLir 


iju 


visJ  A’d '■ks’ iOt 


CCOTAMXCF  (IANAM 

HBAD  OFFKJ^xf^OTMTTRBAl. 


>VorTfl  tr»tal. 


I  .iPD.Dtui 


ttIM  NT  T>.  SHTPRi  ILIH\t, 
.snowiTiG  Goort  i  xrwsioN. 


I  Ip  Feiitcmber  I.  J:i22.  Amerienn 
'  iiijiya  I'd.'i  were  building  ur  had  under 
eoplrai’t  to  luiild  for  priiate  ehip 
owners  131  sleel  vessels  of  2|!),3ri4 
gross  Ions,  eoinpared  with  1'21  f.t.eel 
vesse's  of  21S.999  -ror'-  tons  op  ,\u 
gust  1,  I '122. 

These  figure-'  do  pot  ipelnrle  (}(,v- 
ernmeilf  sbii’fi  or  ship-.  luiUdlng  <ir 
eontracted  f*>r  !'.•  the  T  nitrrl  LM.-ite:; 
Shipping  Roard. 


XKHSTRO>G  A  nHITYlOIlTII 

XnARDFR  nOCb  (  0MK\n. 


Ixuidon.  Tile  Is'in'ioii  Fmiili 
western  Railwa.i’  h.s'-  pinerd  .an  ordei 

wltli  th*-  Vrn’Ftrops  a  Whitnorlli 
CoiU'truetioil  rompauv  .at  SouDirimp 
ton  for  a  floating  doek.  ru'.'f  feel  wiUi 
lifting  capariiy  of  iiii.iiiiii  lop-i  and  I 


Fort  AiHiur.  Out. —  ,V  numhi;r  of 
\atualdp  grain  eargoes  will  leave  the 
head  of  tlie  lake;;  during  the  rii.sh 
period  i'pfotp  Hie  rlosp  of  n.pvigalion. 
Ill  order  to  ol'tain  tonn.ige  shippers 
have  been  forced  to  adianee  carr.v- 
ing  ratPT  op  ■'vlieal  for  the  last  trip 
■ind  for  wintrr  storage  fine  large 
steamer  that  will  lie  Jiaid  at  the,  lale 
<if  Si.r.'in  a  da>  for  all  ihe  time  i  lie 
is  held  at  an  unloading  port  has 
iieen  I'laced  to  loa<i  at  Fort  Vt’iHiana 
for  deliieiy  at  Ruffalo  hI  five  and  a 
half  l•etlt£;  per  buGhei.  Xnotber  has 
Iieen  ebartei<’d  at  si\  eents.  it  war 
said  to  d.Ti'.  tjuirk  di.spateli  is  guar 
ariteed  The  rate  ftp-  Jlie  lari  1  riji 
and  lor  winter  storage  has  Iieeti 
luavki  d  up  as  high  as  eight  cen*s.nnd 
three  large  fitiamers  li-aic  Iieen  ''bar¬ 
tered  to  i«k«  eargoer.  at  either  F'ort 
W'llifam  or  DiMuth  the  latter  part,  of 
November  and  hold  at  Buffalo  at  that 
priee  per  busbef  Fight  rents  pet 
biithel  is  the  highest  paid  for  •’  inter 
:  tiiragc  fpi  a  number  of  >earc. 


XDl.Mt  \T  \W\lfDKI»  KM- 

sRiPPf.Vf:  SETTLEMENT 

The  Hague. —  Norway  baa  just 
iieen  awarded  *12,000,000  infleni- 
nit.'  from  the  TTnited  States  for 
.sliiiipinr  seized  during  the  war. 
The  decision  was  handed  down  by 
the  Hague  Tnteruntional  Fourt  of 
Arldiratioti. 

A  eoiinter  claim  of  $22,800  will 
lie  d-dueted  from  ihe  indemnity. 


OPEN  Bfi.  SHTPY  IFtDS. 

riip  new  Mobile  shlpbuildlne  -ind 
repaiv  p'ant  of  Truld  Shipyard  For- 
poratlon  h3.;r  been  formally  oprne'l  t'y 
AVilllara  H.  T(idd.  pre.sldent.  fha 
tanker  lAurpie.sre  ''as  raised  in  the 
new  ]0.oi)P-ton  drvdork  as  port  of  the 
opening  ceremonies  This  iioek  was 
toxed  from  Erie  Basin,  Brookljn.  1,- 
700  miles,  during  the  sumT’er.  The 
new  plant,  known  .is  the  Todd  .Ship¬ 
building  Drydoek  fo,.  makes  seven 
y.srds  owned  ti;-  the  Todd  (.'oipors-i 
ti.inn  on  Ameru-an  coasts. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


FROM  MONTKEiL. 

S.S,  “TREDENHAM” Oct.  .Mst 

FOB 

yEW  ZEAlAyD  and  AI  STBALIA5  PORTS 


For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


ra  p:i  III* 

est  \ cf 


if  ai'i'iiiTUTiodatlnE  tbr 


.SHIPS  urn  IT  HEBE. 

\i-nording  to  the  Krlt'sh  ‘"hamher 
jof  Shipping  there  were  19  Canadian 
i  VP',  els  of  .a  total  of  52.U00  gross  tons, 
iarg-iail  of  British  registry  laid  up  h*re  as 
<if  ,Ti)lv  1. 


Insurance  the  Most 

Convenient  Asset 


The  tsaorm-tiee  tnon<>T  nlil  t  mne  vrbrn  dtie 
wftlioat  dala.Tt  withciil  shrinkage,  nillioiit 
aod  wKbftut  frouhlo.  Thi9  caruDot 
abaolutely  b*  Mid  of  an;  ulb^r  of 

property.  The  polit  y  inioliFs  no  lillpaflon 
and  needf  no  lawyrr  lo  make  Hie  coUetUon. 


Head  Offiwj  •  LDMOM TON 


I nsnrance  —  News  and  Views 


iFire  losses  and 

INSURANCE  CLAIMS 


ESTIMATED  FIRE  LOSS  I  SELF-INSURANCE  FOR 
IN  NORTHERN  ONTARIO  j  CITIES  CRITICIZED 


was  iMa!ie«jMNS«e««it9^ 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


The  Canada  National 
Fire  Insurance 


Com  pan  ]r 


Bud  Oftke:  WINNIPEG,  MAN. 


Total  AstU:  12,701,8153.91  | 


Permanent  Agencies 

ttwiitod 


9  8k.  Mm  Sttraot,  Montmal 

CoifI  Agmmet,  Mmmtrtal. 


QUEBEC  ACCOUNTANTS 
DIRECTORS  ELECTED 


Western  Life 
Akssiirance  Co. 

BEAD  OFFICE— WTNXITEr.,  .M.4N. 
Men  sod  Re- 


•l.It7..VM.OO 

44,716.80 

4.838,871.00 

137,017.97 

368,766.00 


Assorancst, 

. 

Premiums  on  6wa. . .  . 

Assursoees  in  Force  .. 

Total  Premium  Ineome 

PoUej  Reserves . 

Admitted  Assets .  484,313.71 

Averaae  PoUer . . .  . .  3,314.93 

Premium  per  $1,000  Insur¬ 
ance  .  ;)B.49 

For  particulars  of  sa  openinc  ••  Pro- 
rlselsl  Manafcr  for  Manitoba  address 

ADAM  REID.  Mansflnc  Director, 
WDVTNTFEG. 


At  the  annual  meeting  of  the 
.\ccouDiants  Association  held  at 
51ontrca.l  this  ■week  it  was  reported 
that  the  nssociation  had  made  good 
progress  during  the  paat  year  and 
the  financial  statements  submitted 
by  Ihe  treasurer,  J.  T.  Raymond, 
w-rre  adopted. 

The  association  showing  a.  Vvurplus 
of  $643.42  for  Ihe  year.  Voting  for 
the  offteers  for  the  year  1922-1923 
took  place  and  the  following  gentle¬ 
men  were  elected:  — 

President.  L.  Belangci';  First  vice- 
president,  E.  C.  Baker;  Second  vice- 
president,  L  .E.  Barr^ ;  Seci'ctary,  ,A. 
J.  M.  Petrie;  Treasurer.  .1.  T.  Ray¬ 
mond;  Auditor,  L  X.  Hurtublse. 

Directors:  —  L.  Belanger,  E.  C. 
Baker,  J.  A.  Black,  I,.  E.  Barry,  E. 
Briggs,  J.  Fk  farpenticr,  T.  Y.  Foster. 
H.  K.  S.  Flemming.  H.  F.  Kevrin.  L. 
P.  Lortie,  V.  Pelletier.  A.  J.  M.  Pe 
trie,  J.  T.  Raymond,  5V.  T.  XVoodall 


I  Saw  It  In 
Ehe  fmanrtal  Sfntps 


I  Fire  ai  IJ'crp«n|,  N'.S.  Ou  thi-  Ith 
'  instant  a  fiic  brnkr>  oiil  in  tho  boiler 
room  of  'I'houips'iii  Rro;.'  ii'ant  on 
'  \\  a.tcr  .stvcel.  w  |ii«  li  w-if.  l■o^.^|l|ptr|\ 
dcstvo.ved  tiigpllicv  witli  a  umniity  of 
I  of  liinibcr  owm  d  lo  5ii  l,cai  ii.  Uiiuii- 
.  ed.  A  saw -111, 'll.  t'liindr.v.  two  w.-uc- 
i  houses,  one  llirce-Ftiirev  luiildin.g. 
i  The  box  factory  of  Miliard  Hro.«.,  and 
:  the  51arliie  Hospital  were  ilama.ged. 

:  l/Oss  e.st.imatcd  .ilOO.iioo. 

I  Fire  near  TniiM,  >.8.  -tin  Hie  Sib 
'  ilislani  fi'e  destroyed  the  iurn  .and 
oiilhiiildbig.s  of  I'lias.  Hill,  at  Oii.s- 
I  low.  taiss  alioiit  .$7.,'i'i'. 

I  Fire  al  Fxpimse,  Sask.  - 1  in  llmhth 
I  instant  .9  fire  destroyed  the  im.ldhig 
()f  tlie  \\  pybiirn  Security  Raul;  and 
I,  iitherford's  general  store.  i.oss 
about  $30,000, 

i  Fire  al  Ldniuiidston.  *i.l**.  On  the 

:  9th  instant  a  fire  deslroycii  the 
]  building  owned  by  Dr.  f..  H.  i.apoite. 
f'hureh  street.  Doss  alio'it  .c|:,,ooo. 

;  partly  insured. 

Fire  af  Graiiun!,  Out.- t^n  October 
2nd  a  fire  destroyed  the  rrsiduici'  of 
!  Jaco'i  Herman.  I/oss  about  s;:  on(i 
Insuiei]  for  $1.00P. 

Fire  al  Vauxhall,  ,klta.  Or  Si  pt. 
29th  a  fire  destroyed  the  Fie.aver 
Dumber  Co.’s  lumber  yard,  and  the 
I  agent's  residence.  Loss  about  $20,- 
I  000,  iiartly  insured. 

I  Fire  near  Swjft  Current,  itasK,  — 
i  On  Sept.  30th  a  fire  destroyeii  the 
i  brans  and  grain  on  the  fann  of  .lohn 
AV.'ishington.  Ijoss  about  $10,000.  .\o 
■  insurance  carrier!. 

Fire  al  Calsrary.  .ilta.-  -On  Sept. 
30th  a  fire  damaged  the  AMtile  House 
Confectionery  Store,  loss  about  $3,- 
ooo. 

Mre  at  Carmaiigay,  .ilia.-  On  Sept. 
30th  a  fire  destroyed  the  Terwilliger 
F^Iovator  and  the  National  Elevator. 
Loss  about  $40,000,  fully  Insured. 

Fire  af  Toronto.-  On  the  Atii  Inst  , 
a  fire  hiytke  out  in  the  factory  of  the 
Adjustable  Dress  Form  Co.,  14  Mill¬ 
stone  l..ane.  IjOsf  •  about  SSO.ooo. 

Fire  at  Hamilton,  Out.  -On  the  8th 
instant  a  fire  destroyed  the  AA'cnt- 
worth  Street  Baptist  Church.  I  nss 
aliout  $2'.''. 'too.  ln:iuranc.'  cuf.ied 
$6,000. 

Fire  near  'Viarton.  Out.— On  the 
3rd  instant  a  fire  destroyed  the  him? 
owned  by  Fred.  Taylor  at  Orel;-?' 
Seftlemcut.  The  season's  crnpsw-ere 
also  destroyed  in  the  barns.  Lo.sr. 
about  $4,000.  Insurance  52  ;'!i'.  | 

.  .F'lre  at  Caledon,  Onl.— ou  the  3rd 
instant  a  fire  destroyed  the  barns 
owned 'by  H.  .A.  Patteu  together  with 
the  season’s  crops.  Loss  about  $5,- 
500,  partly  insured. 

FiTT  at  Alontrciil.  On  th*'  9ih  in¬ 
stant  a  fire  broke  uiit  m  th  -  Oih 
storey  of  the  Wilder  I'.lfts  .  .121  H  eui  y 
.street.  Ncg'eci  t't  i  hut  oG  the 
spriiikler.s.  it  is  si.i'eil.  wiil  re  'lit  in 
n  water  ikmi.T-e  i.j  ibre,  or  tour 


I  A  prrUmin.ary  estimate  of  the  in- 1  "The 
jyiirance  loss  in  the  Northern  Ontario ,  Insuran 


forest  flre.d  is  as  PjIIoyil;  .Northern. 
.$227,009,  London  and  Lanca.shire. 
$200,000:  A’orkshire.  $16ii.opO;  North 
British  and  Aterrantilc.  .$130. "oii; 

1  omTnereia.]  Lnion.  $lt6.ooii;  Atlas, 
$135,000;  Nor'wich  t'nlon,  $126,000  . 
liiiardinn.  $11,3. Oik); ;  Caledonian. 
$10,3,000;  I’hoenix  of  London.  $100.- 
000;  Sun.  $100,000:  Alliance.  $88,000; 
Etnplo.vers'  l,Iahilit,v.  $62.0OO;  West¬ 
ern.  $5ii.0i)0;  Globe,  and  Rutgers.  $3S.- 
,300:  Niagara.  $37.o00;  Union  of  Paris. 
$30,000;  British  Colonial.  $21,000; 
Ifnion  of  I.ondon.  $1S.000.  Queens- 
’and.  $10,000;  National  Pro'1neia.l, 
$9,000:  North  America.,  $6.0i.i0;  Con¬ 
tinent-ail  of  New  Tork.  $5.onn;  Scot¬ 
tish  .Aletropoliian.  $.5,000, 


vN.kSKATCHEAVA.N  REP0R1.8 

TO  TMirsTRiAi,  Adinors. 


Regina.  —  Ind'ustrial  acridents 
in  Saskatchewan  during  .August  were 
70  with  no  fatalities.  There  were 
60  accidents  to  empUyvee?  of  '  team 
electric  railwaj-s  atid  n't  a.mong  the 
emplov’ees  of  all  other  trades.  Of 
these,  3  siiffererl  permanent  disabili¬ 
ty.  44  have  fully  recovered,  and  26 
are  still  unable  to  resume  their  occu¬ 
pations. 


(ue'-non  of  municipal  self- 
“  is  raised  at  fairly  reg-iilar  1 
inten  als."  says  Canadian  Financ?. . 
"Bfime  vcntiircrome  public  bodies 
h.ive  adopted  it  and  have  paid  deariyl 
tor  tlie  experiencf  they  received  in* 
c'.innection  therewith.  The  most  i'-- 
eent  case  reported  is  that  of  .fack- 
S'mville,  Floi'ida.  Some  of  the  mu¬ 
nicipal  politicians  down  there  agi¬ 
tated  for  a  municipal  self  insiir.anrr 
.scheme  and  the  d.rcipping  of  all  in- 
suranee  with  fire  insuranee  compan¬ 
ies.  They  were  unsuccessful  aud  the 
council  refused  to  endorse  the  pro¬ 
posal.  if  tlie  council  had  endorsed 
the  seheme  the  fund  would  by  now 
lia.vp  been  wiped  out  and  an  addition¬ 
al  loss  of  $9,000  sustained,  for  .lust 
the  other  day  one  of  the  miinieipa 
elretrie  sub-stations  was  de.^troyed 
by  fire  ■w-ith  a  loss  of  $24,000,  and 
the  insurance  companies  paid  the 
loss.  The  building  was  an  excellent 
risk,  being  rated  at  .285— an  idea! 
risk  for  a  self-insurance  scheme. " 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 


re»lnf*»  men  US  fbeCanadlan  P»rin«,.  where  possible,  for  trsral. 
t(  rfrclxbt,  for  hotel  comfort,  for  prompt  despatcb  aod  dellrery  </ 
Itkgrams,  Tbrreb  no  higher  standard  of  terrice. 


Forlnfarmatlop  regarding  rolontaitlxn  in'!  business  and  ladustTil] 
ppenlnn  In  all  parts  of  Canada,  addreas  Lbler  Cam.-nlssliner  tt 
talon  baton  andUerelopment,  .>fo  itreai. 


CANADIAN  PACIFIC 


NO  SELF-INSrRASrv 

FOR  OT.NMI’Ei,  THIS  TEAR. 

Winnipeg  'will  not  undertake  to 
handle  Its  own  fire  Insurance  this 
year,  the  policy  of  insurance  allot¬ 
ments  previously  in  force  having 
been  approved  of  at  a  meeting  of  the 
finance  committee  on  reconmienda- 
lion  of  the  special  sub- commit  tec  ap- 
|K)inted  to  investigate  possibilities  ot 
the  city  acting  as  its  own  under¬ 
writer. 


HLAVT  TIMBER  LOSS 

BY  FIRE  IS  ALBERTA. 

Edmonton. — Thirty  million  feet  of 
spruce  timber  has  been  destroyed  by 
fire  in  the  McArthur  Timber  Limits 
on  the  Athabasca  River,  accordln.g  to 
Col.  R.  H.  Palmer,  head  of  the  For¬ 
est  Service  for  Northern  .Alberta. 
Fires  are  still  burning  aimo.st  every, 
where  in  the  area,  he  said. 


HUGEMDRTGAGELDANS 

BYMETROPDLITANLIFE 


The  Metropolitan  T,,ifo  tns.uranco 
Company  has  aiPhorize  l  locn.s  on 
bond  and  mortgage  amounting  to 
over  $4,500,000.  Of  lh?s;  a  little 
over  $800,000  were  for  new  houses,  id 
accommodate  252  fam  lies;  .rboiit 
$300,000  in  buildings  already  erected 
and  about  $2,400,000  on  business 
buildings.  The  building  loans  were 
scattered  in  13  States.  The 
housing  loans  included  20  dwellings 
in  Ix)s  .Angeles  and  one  loan  of  $1.- 
OOO.OOO  was  made  on  a  business  build¬ 
ing  in  that  city. 

A  total  of  more  than  $1,000,000 
were  farm  loans,  the  principal  being 
in  9  States. 

The  Interest  rate  in  New  York  City 
was  6  per  cent.;  in  all  other  places 
at  the  rate  prevailing  in  the  localily. 


vTRADE  M.VRK  REGISrtREUy 


Just  Real  Gasoline 


Pure  Gasoline  Company, 


LIMITED 


Head  Office 

9-13  King  Street  West 


TORONTO 


operating 

London  Pure  Gasoline  Company,  Limited 
Oxford  Pure  Gasoline  Company,  Limited 


C.AIf  ADIA^*  FOB!)  CO.MP.tVT  • 

DECLABES  SO  PER  CENT.  ; 

Windsor,  Ont. — A  cash  dividend  of  j 
15  per  cent.,  payable  October  20,  re- ' 
C'vrd  October  14.  was  declared  by  the  1 
F'ord  Motor  Company  of  Canada.  The 

_  disbursement  -will  amount  to  $1,050.- 

N'othing  hut  heavy  snowfalls  uu  the  $7,000,000  stock  outstand-  . 

ing.  and  Is  at  the  rate  of  30  per  cent,  i 
per  annum.  This  is  the  same  rate  ! 
as  wa.s  paid  during  1921.  i 


cope  with  the  situation. 


floors  of  about  $40,0')9.  fhe  actual 
fire  damage  was  slight. 

Fire  af  Pontiac  City,  Que.— By  the 
fire  which  destroyed  Lemay  &  Frere's 
saw  mill.  Insurance  as  follows:  — 
Nova  Scoua.  $1,000:  Springfield.  $2,- 
900;  General,  $1,000;  .North  .\nierica, 
$2,609;  Niagara.  $2.ik'vo;  Ohio  Millers, 
$9., 309;  Lloyd?.  $6.|")0,  Total  $2t,9oa| 
Loss  loul. 


MIGARA  FALLS  EABXLSGS  I 
AND  COlEBDiED  SURPLUS.! 

Combined  report  of  Niagara  Falls! 
Power  Co.  and  Canadian  Niagara 
Pow-er  Oo..  for  nine  months  ended 
September  30.  1922,  shows  gross  of 
$1,658,766.  net  after  taxes  of  $1,044.- 
056.  net  income  of  $1,152,378  and  sur¬ 
plus  income  of  $613,737. 


DAWES 


BLACK  HORSE 


ALE  &  PORTER 

PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 
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DIVIDEND  NOTICES.  ETC.] 

MONTREAL  TRAMWAYS  < 
COMPANY  I 

nrvIDF.M)  SOTICK.  I 

Notice  is  hereby  giwu  that  a  divi¬ 
dend  of  Two  Dollars  and  Ojie-half 


been  declared  upon  the  paid-in  Capi¬ 
tal  Stock  of  the  Company,  to  share¬ 
holders  of  record  on  Friday  the  I’Oth 
day  of  October,  1922,  at  4  o’clock 
p.m.,  payable  on  Thursday,  the  2nd 
November,  1922. 

By  order  of  the  Board. 

PATRICK  DCBEE. 

Secretary-Treasurer. 
October  llth,  1922. 


DITIDEXD  KOIBER  103. 

Hollinger  Consolidated 
Gold  Mines  Limited 

(“So  Personal  Liability ’0 

A  dividend  of  1%  on  the  paid-up 
capital  stock  of  the  Company  has 


business  on  the  20th  day  of  October, 
1922. 


D,  A.  DUNLAP, 
Treasurer. 


Gillette  Safety  Razor  Co. 

The  Board  of  Directors  have  to- 
-day  declared  a  quarterly  divi- 


pany,  Boston,  Massachusetts,  on 
December  1st.  1922.  to  stockholders 
of  record  at  the  close  of  business 
November  Isi,  1922. 

FRANK  J.  FAHEY, 

Treasurer. 

Boston,  Oct.  10th,  1922. 


CANADA  CEMENT  COMPANY 

UmltrA. 

PKETEREXCE  fiRAnCHOLDER^. 
DmDEM>  NO.  51. 

NOTICE  IS  HEKBBT  GIVEN  that  a  di%.- 
dend  of  1%^  for  the  three  months  endir.13 
September  SOth,  1922,  being  at  the  rate  o1 
per  annum  on  the  paid  up  I’refcrence 


October  31«t.  1922. 

H.  L.  DOBl.E. 

Secretary. 

Montreal.  October  15th,  1922. 


Fluctuations  of  Active  Listed  Securities  i 

1  Friday  |  Saturday  |  Monday  |  Tuesday  |  Wednesday  j  Thursday  j  I  lltIwU  I 

I  High  j  Low  j  High  |  Low  j  High  |  Low  |  High  j  Low  |  High  |  Low  jAsked  jBid  IMADlfFT' 

Abitihi  P  .t  1\  Co . !  65  64'„i  fi.',  HAS.  fii  r  Ri  1  <5.9  1  <59  <59*^!  If  1 1 1 1 1  llU  If  Ifllll  iL  I  ! 


Wednesday  (  Thursday 


1  High 

1  Low 

High 

Low 

High 

1  Low 

1  High 

j  Low 

1  High 

1  Low 

{Asked 

{Bid 

•Abitibi  P.  A:  P.  Co . 

65 

64 'i 

65 

61-4 

64*4 

64 

64 

63 

.  63 

63 

62 

62'., 

96 

Ames-Holden,  Pref . 

4 

4 

. 

4 

4 

4  '4 

:! 

.Asbestos  Corporation  .  .  . . 

71 

69 

72 

7134 

. 

86 

84 

24 1 .. 

‘^3  3. 

{V3S  J 

23 

2’23. 

41  " 

40 

42' 

42 

41 

IIS 

1174 

118 

117  3^ 

1 1 74 

117  '.2 

11734 

117 

117' 

117 

•Brazilian  T.  L.  &  P. . 

44'., 

43 

44 '.4 

42 

44  3-4 

44  * 

4434 

433, 

44 

43 '-i 

43  »4 

43  >.2 

Bromplon  . 

37 

^6 

37 

o5 

36Js 

36'- 

36  hi 

36 

36 

3534 

364 

04  1 .-. 

B.  C.  E'isliing . 

r*f> 

3  ID, 

31 3t 

31 '2 

. 

B.  E.  Steel  . 

14)4 

14 

15 

12  3, 

iF., 

14 ',2 

14 

14 

14 

12  ?S 

1338 

13 's 

76 

75 

76 

74*4 

Do.,  2nd  Pref . 

36' 2 

36!.. 

'  38 

36 

37'  ‘ 

Ul 

37 

36 

3558 

36 

33  4 

33 

Can.  Car  &  Foundry . 

30 

29 

32 '4 

29 

1  32 '4 

32  M 

32 

32 

313-2 

313^2 

. 

. 

Do.,  Pref . 

66 

65 

68 ' 

6.3  s., 

68 

68 

68 

68 

67 

66 '2 

67 

66  ‘  -1 

74 

?■*) 

74 

74 

1)7 

97 

97 

97 

. 

97  '4 

Can.  Converters . 

92}.'2 

92 

'  92 '2 

92 

92 '  1 

92 '2 

94 

93  3, 

94 

94 

94 

93'* 

1054 

105 

105 

104 

108 

107 

1093;. 

108 

1084 

108 

Can.  Foundries  &  Forg... 

39 

30 

81 

81 

81 

81 

82 

81'.., 

82 

82 

813., 

81 

86 

86 

Can.  Steamship  Lines..  .  , 

19^4 

19)2 

21 

20 

21  *'2 

21  ',4 

21:4 

2134 

22 '2 

2134 

23 

•J2'2 

Do.,  Pref . 

o7 

57 

58'.^ 

55 

58 

57  3., 

58 

68 

59 

58 

5884 

58 '0 

18'.. 

18 

19 

19 

20 'v, 

19 

20 '4 

20 '5 

Can.  Woollens,  Pref . 

69 

69 

69 

69 

70 

69 

29 

28 

Con.  Mining  &  Smelting. . 

27 

264 

27 

264 

27 

264 

27 

26 -'s 

26*4 

2634 

26*4 

26', 

Detroit  United  Hy . 

73 

70S., 

74 

70 

73 

73 

72':. 

72 's 

72'4 

72 

fJ'Y 

Dominion  Canners . 

35 ' 

36 

36 

36 '2 

36 '  ^ 

36' 8 

364 

36 

74 

74 

73 'i 

4 

73>i 

73  3  8 

100 

100 

77  '^2 

Dominion  Textile . 

181 

ISl 

186 '2 

184 

i87'-2 

187 'i 

187  3'j 

187'5 

Hiberest  Co’Meries . 

66'.^,, 

66 '2 

66 '5 

66'2 

67 

68 

82 

81  ' 

82 

8032 

81  ^ 

81  '2 

81 

81 

101  '2 

101  '/I 

102 

101  '  * 

95 

Lake  of  the  Woods  Milling 

x.d .  .  . 

165 

165 

1653^ 

165'2 

166 

Laurentide . 

95 'i 

95 

95'-.. 

95 

95  '-<) 

95 

95 

96 

95 

Lyall  Construction  Co  ... . 

47 

47 

48 

46 

48 

48 

. 

49 

49 

14 

11 

100 

100 

993^ 

99  ‘4 

Montreal  Power  Cons..., 

99 

99 

99 

98 '2 

99 

99 

99 

98 ' 

99 

98 

Nat.  Breweries . 

00'  >. 

55  ■’j 

56 

65 '» 

56 

654 

56 

55" 

66 

56 

bbh 

55'  . 

Do  Pref  . 

92 

92  ^ 

Ogilvie  Milling . 

268 

257 '2 

. 

Ontario  Steel  Products 

. 

40', 

40 

41 

40  ^2 

41 

40 '2 

Ottawa  L.  H.  &  P.  Co .  .  . 

. 

94  '2 

94 

94 

94 

94 

Prov.  Paper,  Pref . . 

90 

90 

92 

90 

i24 

DM 

124 

126 

126 

Price  Bro.s . . 

44 '2 

44 '0 

47 

4434 

47 

4534 

4634 

4534 

46 

46 

46 

4^8 

Quebec  Ry  .  . . 

263, 

26S;j 

2634 

26 

26 

26 14 

26'i 

26'4 

26 

26 

26*8 

26  2, 

7 ' .. 

■  ^ 

10 

10 

in  ’ 

10 

. 

Shawinigan . 

114 

1124, 

114 

113 '.2 

113  34, 

113  4 

113 

Spanish  River . 

98 

98 

99  1 

96 '2 

98 

9734 

97=4 

97';, 

97 

953.4 

9534 

96  5 '8 

Do.,  Pref . 

107  5;, 

107'. 

108  i 

105 

10732, 

106 '4 

106 

105 

105 

104 

104  ‘  2 

104 

H6 

05 

96 

96 

96 

96 

Steel  of  Canada,  x.d  .... 

69  i- 

68  3,. 

70 

66  ! 

69  ' 

68.341 

6934 

69';, 

6S3-„ 

68 

68 

Do.,  Pref . . ' 

98  >4 

98)4 

98  H 

98  3, 

. 

77 ' 0 

77  i  vx 

77  l  .  'r 

76 

77 

76'... 

76 '-2 

St.  Maurice . . 

90  ‘ 

90  5 

903,1 

90 

1 

. 

Toronto  Rv . 

89  4 

87 

90 

8732i 

90 

8934 

90  j 

90 

93 

oi?, 

93)4 

91 '2 

Tuckelts  Tobacco . 

603  s; 

60  ' 

Ol 

60  i 

64  , 

62 

Twin  City . 

62  : 

61 

62  ' 

60 

613^1 

6134 

61'.^ 

6I.V21 

61 

61 

00  >2 

Wabasso  Cotton . 

77  ^  Ol 

77  W 

73  1 

7  ! 

. . ■ 

. j 

Wavagamack . 

01*4, 

633,^1 

64  '.4  i 

61  1 

. 

. 1 

63  3.2 

63  3  2 

...  1 

Winnipeg  Rail-way _ 

......  .ui 

. ! 

. 1 

36  ' 

36 

36 

36 

36 '2' 

So 

NEW  YORK  STOCK  FLUCTUATIONS 


Sentiment  Constructive  But  Mar- ' ; 
ket  Awaits  Leadership — En- ; ; 
couraging  News  From  Dome; 
Regarding  New  Discovery — 
Other  Reports  From  Camps  I  i 
Indicate  Activity  in  North.  ^ 

(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

iToroiUo. — While  some  irregularity  , 
has  been  displayed  in  tne  mining  i 
share  market  it  is  noticeable  that,  the ' 
.general  trend  is  firm.  Stocks  have  \ 
recovered  a  good  deal  of  ground  lost ! 
^and  a  disposition  to  extend  this  rc- ; 
covery  is  apparent.  The  feverish  ’ 
grasping  for  stocks  on  the  part  of 


acter.  Gains  registered  are  of  more ; 
orderly  kind  and  where  recessions, 
occur  they  are  restricted  and  meet ; 
rcsisiance.  Careful  consdderatlon j 
of  all  factor.s,  including  the  favor- 1 
able  character  of  the  news  from  the 
mines,  leads  to  the  conclusion  that , 
the  mining  market  appears  to  be' 
poised  for  another  upward  swing  and 
is  awaiting  leadership. 

Pome's  IMsooverj.  ' 

Following  the  publication  of  the 
Dome  report  of  monthly  production 
during  September,  which  was  the 
highest  in  the  company’s  history  at  j 
^423,059  as  compared  to  the  next  i 
highest  month,  last  .April,  at  $377,-; 
■138,  news  received  from  the  camp; 
tells  of  the  rU'he.st  discovery  ever, 
made  at  the  Dome  property,  within 
the  past  few  days.  ’Phis  caused  an; 
advance  in  the  st'iek  to  $4(<  a  share,; 
a  gain  of  $1.50  from  a  week  ago.  Net; 
profits  of  this  company  are  running 


lopped  off  the  par  value  of  the  stock  I 
before  the  end  of  the  present  fiscal 
year.  ^ 

Both  Ho’linger  aiul  .McIntyre  are 
speeding  up  produeiioii.  The  former' 
is  handling  aiwind  4.500  Ions  daily,! 
and  .McIntyre  will  slionly  be  treating!, 


'crease  in  ouipnt  is  resulting  from; 
,  the  operation  of  the  new  mill  addi- 1 
'  tion  recently  completed.  Under- j 
I  ground  operations  at  both  mines  are 
meeting  with  a  large  measure  of  suc- 
ces.s.  this  is  esiieeially  true  of  the! 
McIntyre,  where  Uie  extension  of  the 
,  Hollinger  No.  81  Vein  -Unown  on  the; 
I  .Meintyre  as  the  No.  7— is  shaping  up 


Buy  Davidson 

Several  large  blocks  of  Davidson  stock  held 
by  speculators  that  were  in  the  market  for  sale 
have  been  liquidated.  Over  one  hundred 
thousand  shares  have  been  bought  off  the 
market  in  the  last  ten  days  and  gone  into  the 
hands  of  investors.  The  market  is  now  bare 
of  stock,  and  we  look  for  a  rapid  recovery  in 
this  stock,  as  the  shares  are  worth  far  more 
money  than  the  present  selling  price.  Market 
closed  yesterday  at  28 '/2  to  30.  We  advise 
immediate  purchase  of  Davidson  at  the  mar¬ 
ket. 

F.  C.  Sutherland  &  Co.,  Limited 

4  and  5  King  Edward  Hotel  Building 
Phones:  Main  6204  ,  6205,  6206.  TORONTO,  ONT, 


Th6  Rise  In 

ALGONQUIN 

Continues 

Phe  developers  of  the  jiroperty  iidjoining  Algonquin  it,  down  300 
feet,  dbiniond  drilled  3.000  foci,  hiivc  encountered  rich  ore  itnd  will 
soon  Sturt  2,000  feet  of  drifling. 

ALGONQUIN 

in  the  M'e.st  Shining  'Pree  District  is  ultiqicling  larger  fmnneial  in¬ 
terests  both  from  United  States  ami  England.  .Mgonquin  Us  favor¬ 
ably  situated  in  this  district. 

Place  your  order  at  the  market.  I'luine  or  wire  immediatelv. 

F.  D.  MIN  YARD  &  CO. 


TtHtOMD. 


10417  Koy.nl  Hank  Itidg., 


,,  ,  I  It  It  a  J  »■  I  I  llOlimger  .>(>.  si  %  eiii  -luiown  mi  iiic 

mOnirUBl  Uniisno  MdrKBt  I  McIntyreastbeNo.  7— tsshapingup 

Kiirni.shed  by  Balfour.  White  &  Co.  |  largest  and  most  pro- 


iFuiTTLshed  by  U^e&r«on>HammIll  &  Co.) 


Oct.  13.  192:5  Oct.  18. 


DITIDEND  NOTICT. 


.Mlis-Cl.»lIn«•^ 

Am.  Agri.  Chpmical . 
Am.  Btet  Sugar .  .  . 
.Am.  Bonh  Magn.to 
.Am.  Pail  .  . 

Am.  Par  i-  F  . 


Quarterly  Dividend  of  One  per'  Ami  p'ottsn  o-i  ' ' 


cent.  flUe)  has  been  declared,  pay- ! 
able  November  15th,  1922,  to  Share-  j 
holders  of  record  at  the  close  of  I 
business  on  October  31st,  1922. 

By  order  of  the  Board,  j 

R.  MONTAGUE  DAVY,  ; 

Secretary,  j 

^Iont^eal.  October  ISlh.  1922. 


Abitibi . 

.-'..S.Bk . 

T)o.,  pr^f . 

All.  Sgr . . 

r>o.,  pref . 

Rnrcrlont . . 

Bell  1'elephono  .••••• 

P’'RZil . 

TTirr?.  pref . 

TI,(’.F . 

n.K.s . 

1st.  pr6»f . . 

2iul  pref . 

B. .  F.  .V . 

1)0.,  pref . . . 

C.  Broad  . 

I  lo.,  pref  . 

C.  Com  .  .  . . 

Dol,  pref . 

F.  &  F . 

S. S.  L  . 

Do.,  oref . . 

r.G.FA . 

Do.,  pref . 

T. oc  . 


TI>BO\T<>  STOCKS 

.  .  63 


Do.,  pref . . . 

.  Sli 

c.p.rt.  .  . 

•  1 48  *  J 

149  la 

C.  Salt . 

••»•••••*  96 

C.  Dairy  . 

1 33 

tag 

Do.,  prof .  .  . . . 

96 

98 

C.  Sm . 

•  ••••a,.,  26  *  *2 

( '  f.  Rps .  . . . . . . . 

a«.4,a.,a  26 

28 

Dnt.  IJ . 

t2 * ‘ 

73  >2 

Dome. . 

.  39.50 

39  ?5 

J).  Can  . 

■  4.44444.  33 

37 

Do.,  pref .  .  . 

r>.  Tgh  . 

G.  T.  pr^f.... 

K.  Ed.  H - 

1/  Rose . 

Mtckay . 

Do.,  pref . . , 

Map.  L . 

Do.,  pref . . . 

M*Tn>,  . . 

V-irci)  . . . . 
Do.,  pref. . . 

Sit).  M  . 

V.S.S . 

ac.  B  .  . . . 
Do.,  pref .  . . 
Penm’e .  .  .  . . 
Do. ,  pref .  . . 

Prov.  P  . 

Do.,  pref .  • . 

Q. L.H.P . 

. 

Do.,  pref. .. 

R. M.C . 

Do.,  pref  .  . 

S. -Ma8  . 

Do.,  pref. . , 

S.  of  C . 

Do.,  pref.  .  . 
T'ke,  pref. . . . 

Tor.  Ry . 

Tuck’*  . 

Twin  City. . . . 

V  in.  Ky, - 

Do.,  pref.  ■  . 
Sank*. 

Commerce .  . . . 
Dominion  ... 
TTamilton  .  . . 

Sfontrea! . 

Royal  . 

Union . 

L..  T. 

C.  Perm . 

C.  Inv . 

Nat.  T . 

G.T. . 

C.  Bread . 

.  Cem . 

C.  Loc . 

Penms . 

B.A.O . 

B’pton . 

In.  b’d4  . 

rVt,  pref. ... 

D.  G  . 

Gold'D . 

Hoi’.  C . . 

Imp.  O . 

I..  Shore . . 

Mut.  O  . 

I  S.S.O . 

Do..  or*f .  .  . . 

.  P.  H.  T  . 

,  Do.,  pref .  . . . 
I  P.  Met  . 

R.  pff . 

S’  ^  oa ...... .. 

. 

\  G.  &  O  _ 


I  Am.  Dr.  Syndicate  . 

j  ^m.  Hide  &  Leather. 

Do..  Pref.  . . 

Am.  Ice . . 

.\m.  Inter.  Corp .  .  .  .  . 
'  .Am.  Linsetd 
)  .\m.  Locomotive.  , . ,  , 

.\m.  Ship  A  (*om . 
j  Atn.  Smelting 

I  .Am.  SteH  I'ountiries 

I  .Am.  Sugar  . 

'  Am.  Suma’ .  Toh  .  .  . 

Am.  Tei.  &  Tel . 

Arr.  Voolrn .  . 
Anat’onda  (  opper  . 
Atchison 

j  Atlantic  (j.  &  I 

Baldwin  Lf.cc 
i  Rah.  Ohio  . 

1  Bethlehem  Strel  R' 

j  Br<K)klyn  R.  T  . 

!  California  Petrol 

f  Canadian  Pncific 

Grntral  I.eather 
Orro  dc  Paero 
Chandler  MotofH 
<!*hicago  M.  St  St.  P 
j  Chicaffo  Rock  Is  .  . 

Chile  f  opper  Co 

■  f'hino  Coppfr . 

I  Colorado  Fuel  . 

4  tionsolidaied  Car  ,  .  . 

I  Continental  Cen .  .  .  . 

I  Corn  Product.® . 

C ruciblc  Sie  *l . 

Cuba  Cane  Suffar .  .  . . 

Columbia  Gas  . 

Endicott  J  . 

Eric  Railroad  . 

Famous  Player® . 

F'rf  eport  Texn®  .  . . . 
General  Electric  ,  .  . . 

General  Motors . 

Goodrich  •  • 

i  Great  Northern.  Pref 
Great  Vorthi-rn  Ore  . 


32  I  Inspiration  Copper 
I  Interrat.  Harv.  N..T  . 
19  75  I  Inteniat.  Nickel ... 

37  i  Int.  Mere.  .Msrine... 

84  '  Do.,  Pref  .  .  . .. 

40  Inte-nat.  Paper  .  .  .  . . 

S4  Kelly  Sprineri'^ld .... 

65  Kmiiccoii  (h»pper.  .  , 

28  Keystone  Tire  &  R.  . 

101  T.ackaeannii  Steel.  .  . 

69  I.ehii»h  \  alU’V  .  . 

Ma'.^cll  Motors  (B) . 

9ti  Petrol . 

8  00  \iiami  Clipper 

30  !  Midvr.Ie  Steel 

I  Missouri  K.  and  T  .  .  , 
6  25  j  ^ijcsour:  Pacific  .  .  . 

.  National  Knamei.  .  .  . 

73  Natiiina!  L<ad  .. 

.  •  Nevada  Consol  Cop,  . 

ISO  '  New  Haven  ...  . 

.  I  Northern  Pacific . 

87  I  Pore.  Oi!  C’o  .  .  .  .  -  . 

90  Pan.  .Amer.  Petrol.  . 

27  TVmiKvh ania  R.  II.  . 

5.>  Per®  .Marquette . 

90  T'ierce  Oil . 

30  Pun*  a  Sugar . 

Pierce  .\rrow . 

7  1  Pittsburg  Coa! .  .  .  .  . 

25  I  Pre«se<]  Steel  ('ur  .  .  . 

j  lir.y  Cor..  Copper  .  .  . 

99  Rcadinc  . 

1)2  Republic  Iron  A;  S 

90-4,  Rfival  Dutch  .  .. 
5:  <  St. ’Louis  &  S.  V 

61  *  I  Siticlalr  ConKolidated  , 

37'1|  Slf.s«  Sheffield  . 

84  '  \  Soiithern  Pacife  .  . . 

1  Southern  Railway.  .  .  . 

187;  j  UOv,  Pref.  .  .  .  V... 

192  1  St.-omberg  Cr  ,  .  . 

IGo  j  S*’jdebF.ke-^ 

....  -  T(nr.e«sce  Copper  . 

128  Texas'Oi!  . 

136  Tcxa«  Paciho  .... 

TA>t)atco  P.'od.  (  0 .  .  . 
....  Unicn  Pacific 

7‘‘‘«  United  Retail  St«"’ea 

200  “  I  V.S.  Induct.  .McoKo! 

-06  r.S.  Rubber 

U.S,  Stfcl  . 

9o  1)0.,  P-ef  . 

101  Utah  Coppr.-  . 

lOO  Vanadium  -  .  •  • 

95  Westinghouse 

j  W'iilya-OverJand 

36-'^  Wilson  Packing  Co.  .  . 

36)1.  Worthington  Pump.  . 


.591  mVIULNOS  DECL.ARFU 

•  ?2  Ou  ’  Bar.oue  Nationale  1 Nov.  2 

122  j  Standard  Bank  of  Cun  3’;  No'..  • 

2  87  I  Jrr.pcri'-ii  Ban!;  3  N^v.  . 

12^2  I  Nip'Sbing  Mine®  3—3  Dct.  30 

•3.00  j  B.  K.  Steel  Corp.  “B" 

3  50  !  Pref.  P,  Nov.  1 

71  •  !  Dominion  f^oai.  Pref  -  .  P4  No\ .  1- 

.  Dominion  Steel,  Ptof  !  j  Nov.  1 

40  }  King  Edward  Cor$4.  Pres. 4  -No\.  1 

89  1)0..  Com  5  Nov.  I 

18  >  Steel  Co.  c»f  C  an.,  Pref  -iii 

y :  I  Do..  Com  ■  “N’d'C.  T 

1  Can.  t*onv€rtc.»'s  I  N  Nov.  16 


!  .Mberta  Patifiv  Grain  7D  Pref. 
Arors-Holden  Tire  7‘'i  Pref 
1 1  ^  r>o..  Common  ... 

Argonaut  Gold 
Belding  Cortice'.li  7‘;,,  Pref 
,  Do..  Common 

Brandram-Hender-Jon  7^i  Pref.  . 

Do  .  JV  c  Common 
Canadian  C'or.necticut  Colton 
.  8‘'r  Pref.  8'7-  in  arfear- 

ll"  *  CanadifiTi  Cimrolidated  Felt  7C 
Tr.  Pref.  52 ‘‘j*  I  in  arreart 

.  J  Df^  .  ( V  rr.  men  .  . 

o  ^  Canadian  W'estinghousc  Coin. 

“  Cockahutt  Plow  T'V  Pref.  36*4^ 

,  ■  in  arrea*^  Pa’’  4''< . 

'w  <  nsgrase  Breweric*  ..  , 

i?  Cuban-Canadian  Sugar  N.V 

*  pref.  8C>  in  arrears  . 

I»o..  (‘ommon  . 

2  Dom.  powfT  &  Trane.  ’f*'\  Pr^'f 

Dn.,  (  ominon . . 

Drydet.  Paper  . 

1  M  I  Hinlop  Tire  7*"^  Pref 

5!  :  East  Kootenay  Power  Core  . 

Frontenac  Brcwerie« 
i9  Famou.®  Playerr  Pref. 

Ciimmon  . 

*  Do..  c:ommon 

jy  Ciunn*  Titd..  f’rel.  in 

arrears 

•  Hollinger  Consolidated  Gold  Mirir 

,,  13^'  E 

TIeme  Bank  . 

Imperial  oil  12 .  1 

3*  Imuerlal  Tobacco  Canada  6*',, 

•  Common 

J.’  Laurenllde  Pog,er 
o  *  Loews  Tlicalres  Metro.  7^  Fret 
7  8^4^/-  in  arrears  . 

Do  .  Common  . 

*  ■  Jxiews  Theatrew  Montreal  7', 

I  Pref,  Mr* Ti.  in  a# rears 
’  t>o..  Common  .  . 

, . .  !  I  oewN  Theatres  Toronto  7'’;.  Prrf 

I  Itt  nrrean  .  . 

*  j  Do.,  Common  .  . 

r  ,  .^  •  Loewa  Theatres  Ctttafra  7'’i  Pre'’ 
iftl'  I  15*^^'/*  in  arrears  ... 

Do.,  Common 

•  L  K.  Steel  Unltji  {2  Pref.  1  (jom, 

i ;  I  1  Realty  Com.) . . 

^  Manitoba  Power  Com . 

,  t  •  '  Marconi  of  Canada  .  2 

\  \  Mtl.  City  &  District  Bank  10%.  I 
r,,/  National  Brick  Pref.  .  .  .  .• 

“  ^  Do..  Common 

North  American  Pulp . 

I Provincial  Bank  9%  .  f 

illordon  8'!^©  Pref.  (New  '  13' < 

g?  In  arrears  . . 

,*  j  T>o,.  Common  ^New* . 

Robt.  Simpson  6%  Pref.  *.d. 

'  •  Sagur  nay  Pulp  &.  Poa’rr  6%  Ptf  f 
:  j  *.  j  io  arrears 

[  J  ?  i  Do.,  Common . 

: ,  Southern  Canada  Poorer  6%  P^r^ 

:*'  I>o..  Common  . 

i  Sterling  Bank  87o .  * 

Tram  Power . 

i;  '  Western  Grocers  7%  Pref. . 

•»  Western  Quebec  Poiver  7%  Pr*' 
Dm.,  Common  . 

*  ^  Whalen  Pulp  Sr  Paper  7%  Pref. 

;  i  311*4  in  arrears  . 

'  •  I  Do.,  Common  . . 


j  ;  INVE-^iTMENT  KLTl  II.V^ 

*  '  I  b"  D.swald  Si  Drink^a’or 

w  ’  of  the^lonlreal  Stock  Exchang» 


A*be.4lo<i  . 

—  Uk  '  Do.,  Pref . 

■*“  ^ i  Bell  Telephone .  . . . 

—  j  Brazil . . 

•  •  ,  Can.  Cement . 

I*  .  Do. .  Pref . 

—  *s  I  Can.  Converters . 

•  ’  • ;  Can.  Cottonz . 

—  *8  I  Do  .  Pref  . 

.  •  •  •  j  Can.  Gen.  Elec  . 

- -  I  Can.  Pac.  Ry  . 1 

I  Dom.  Bridge  . 

--HI  Dom.  r,o«l  Pr'f . 

^  i  Don:..  Glass  . 

—  '  '  Do.,  Pref  .  ' 

:  from.  Iron  Prof  . 

N;  Dom.  Rtre!  Pref . 

Dom.  Textile  .  1 

—  J  i  Do.,  Pref  . 

—  H  Howard  Smith  . 

■  ,  ;  •  I  Do.,  Pret  .  ■ 

—  Ditke  of  the  Voode  . . 1 

+  H  ,  1)0..  Pref  . 

H  i  Lauren  tide . 

.  Maekay  .  < 

.  Mtl.  Cottons  . I 

Do..  Pref  . 

■ -  Mtl.  L,  H.  &  P . 

Mtl.  Tramway  ...  1 

Oci.  20  Nat'l  Breweries  (Par  va'ue 

Nov.  1  !  $2.-,)  . 


Clifton 

Porcupine 

Amine,  with  unticrgiinintl 
tlovelopmvnt  ])roct'rxling 
day  iinti-  night,  niienlnu  n|> 
nt'w  tonnages  nf  bigh-grade 

Dff. 

With  a  milling  ,)i,inl  jtist 
rpady  to  oporatp  on  ibc  oio 
already  placed  in  sight. 

’rile  otitlook  for  this  lurwesi 
Porcupine  producer  is  vciy 
bright. 

The  stock,  which  is  felling 
around  40f  iier  sb:ir<‘.  :.s  far 
under-valtied.  An  early  atl- 
vnncp  to  'Tiatrrlally  bight  r 
prices  is  w!i named. 

He  reeomineiid  its  pureiiiise 
ns  one  of  the  most  ntiriiefhe 
speeulntions  on  the  golil  min- 
iiig  list. 


'  fltablc  ore  boiiie.s  in  Porcupine.  Un-  me- 

•  less  al!  signs  tail,  McIntyre  is  pre-  With  a  milling 

"  h’lD'ing  to  make  a  very  impressive  ready  to  operate 
!  showing  and  will  run  Uome  .Mines  .a  already  placed  in 
I  o!o.«e  race  tor  the  second  t)lace  in  otitlook  for 

'1  i  Porcupine,  in  point  of  production  and  Porcupine  produi 

.p.fi,.'  bright. 

■  hiiUniid  Setback.  '  The  sTock.  whtcl 

PI,  •  around  40f  tier  s 

.■,3  Kirkhiiid  Lat;e  reixivcd  a  tcnipor-j  under-valued.  / 

,  '  ary  seibai'k  through  the  burning  or  vance  to  'iiaterl 

'  *|lhe  power  l.ne  in  the  l•.'‘cclU  fires,  prices  is  wtirranit. 

An.v  of  the  miiie.s  in  this  camp  which  He  recommend  i 

;;c  i  have  auxiliary  power  are  keeping  ns  one  of  the  mo 

things  going  on  a  reduced  scale,  j  speeulntions  on  tl 

■•i,  w'hilo  others  who  depenil  ctnirelyon,  list. 

’  I  outside  pow  er  are  idle  for  the  time  Complete  intniniation  on 

"i?,  being,  while  repairs  are  being  rush-  request. 

sir  ^  ed  by  the  .Northern  Canada  Power 

■  Compaii.v.  Power  will  be  on  fiiH'  lIAMrn  I  AinCAM 

sJ  iigain  in  time  to  establish  some  hit;h  K  !  MKNy|V 

20  prodiirtlon  records  in  Novemher.l  IHVIIJUII  1^. 

'■  Teek  linghe.s  has  featureii  the  Is  rk-  ami  <<mii*an4 

:.s  !  land  Lake  issues  on  rtiiiior-  o:  .-.n  n.-iok  or  iDimiiinn  liuihiinu 

®  I  itnpeiitling  declaration  n!  the  initial,  itiiroNm 

tilvidend.  Prior  to  ti.i  ■  .tting  off'  , 

lot  power.  Teek  was  Ini.i'  tir  all  |)ro-  i ,  .  , 

'o,  ;  vious  production  record  I  .a  ko  Shore  r\l,|NTi;i»  .SFt 

131  j  ii.as  now  completed  ili“  ftiiarg.iig  ol 
51/  the  shaft  down  to  i!""  v.  ith  another!  ...  *  i 

f»8  *  !  10b  feet  to  go  yet.  ht  n  Ihis  work  vit,i.k'i,!i;htlnk"'  :!n.i"Tl,ron 

'  ip  COinplotecl,  tlin  li  ili*  ''  jll  IjP  lll  lunuuh  the  frtllrjwirig  F.ppro> 

3  shape,  so  far  as  ho  -d  tg  facilltieft.-trc  , 

;  concerned  to  take  '■.''ic  "i  ine  larger 
;  mill  to  be  bnilf.  Olln  1  ICrkland  Lake  Do.,  Vs  i!»t,2 
I  producers,  inclufliti.;  Kirkland  I'ake 
J.:  (lold.  Wright-IIargr  ’ii)  I  .s.  and  Pro- ;  A.lt»  I’ho.  lirain.  Com. 

;;  I  prietary.  are  sbamn.  'U'  very  favor- 

ably  n'llG  rPOpi’ll III tn6  old  JjIVld-  Anhdtiwn  Ilaniwarv.  ' 

;  {win  Mine  near 

land  the  activit.v  m  this  stock  tnai -■  u,, 

•'A  ketwiso  has  atliacfcd  considerable  c;  Sill.  .Murooni 
..A  Al  '  (  an.  Oil,  <  H»in 

public  attention.  ^  Cmh.  \Vr«tinplious(» 


rM,|Nri;i»  .si;c(  im  n  s. 


The  Story  of  thr 

World's 

greatest  Cold  Mine 


— a  2()-page  booklet  that 
should  be  read  carefully  by 
every  investor  in  Canada. 

It  deals  with  the  property 
from  the  time  it  was  staked 
until  the  present  day,  and  is 
filled  with  human  interest 
'  throughout. 

1  There  are  still  a  few  copies 
I  avnilahle.  A  request  is  all 
I  that  is  necessary  to  secure 
one — while  they  last. 

Simons,  Agnew  &  Co. 


Imi uii<ltir«l  Stork  Kxrlian);c 
iMontmil  A|lnlll^  l7x<'htiiiK<' 


II  this  w’ork  .  ! 

St»yk  E’vhsirijfo  :infl  loron»' 
Wjll  iJC  111  lunutih  the  fnilowiriK  F.pprojti: 


St(K’k  E.x«'lui ?!}{*•. 
inlf  qii<i(ntion«4. 


NEW  TOBK  <  I  KB  PRH’Eft 

Hi«I 


l»'c  19 

I  1.5-ir,  2  1- 
6»i  6 

.  260*^,  202 

263  ■  265 


;  Brit.  Am.  Oil 
,  Brit.  Am.  Tobten 
Br,  Controlled  OH 
Carib.  Syndirate 
If'  ;  CjiiM  Service  Ct>m 

I  (dllefle . 

■*  !  Gulf  Oil . 

!  Flumble  Oil . 

u  i  iraperial  Oil .  .  ■ 

,  Int.  Pete . 

Magnolia  Pet  e . 

I  .Maracaibo  Oil . 

^Iutual  on . 

1  Merritt  Oil . 

'  Sng.  Com . 

Do.,  Pref . 

Simme  Pete  .  . . 

I  Stand,  on  of  Ind 

I  Do.,  N.Y . 

I  Do.,  Ky . 


ST.iNDASD  MINING  QIOTATIO.NS 


fM)  oa  95.U') 

98.00 

123  00  127, <f0 


Nov.  !o  4ict.  31  ;  DgiUie 


Nov.  15  i  Ottawa  P«jwc.“. . . . 


I  ^  Mtl.  iramway  .  . 

L.ARFU  !  Mont.  Tramways  Co  .>2.50  Nov.  2  Oct.  20  Nat’l  Breweriw  (P* 

Nov.  2  f  D* '  Detroit  Limited  fi..  .  1%  Dm.  1  Nov.  1  •  $25) 

No5.  1  Gc*.  18  !  Dom.  Bridge  .1  Nov.  15  4ict.  SliOgiUie..  . 

N’r.v.  :  {  Riiva’ Batik  of  Can  .a»2  Dec.  !  Nov.  15  j  Ottawa  P«jwc.“..  ... . 

Oct.  30  .  30  I  Purd  Motor  of  Can  15  Oct.  14  Oct.  14  i  Penmans  . 

i  Froritenac  Breweries,  pref. I**  Oct.  21  Oct.  1  i  Do.,  T^r’vf . 

Nov.  1  Oct.  :  *  '  Ceda.-s  Tiapids"  *.»  oM  N■o^.  15  Oci.  31  |  Shawinigan  .  . 

\o\ .  1-  OcL.  12  ’  Mont.  Pv»r.er,  T^on*  1  *  Nov.  15  Oct.  01  j  Spanish  River . 

Nt»v.  1  <)c(.  14  '  Mont.  L.  If  &  P  Cj  .2  •  Nov.  15  Oct.  31  j  Do..  Pref  ...  . 

.No\.  1-  4ic’.  10  I  Kamirij-tJauia  P»*v.’  2  Nov.  15  Oct.  31  j  Steel  of  f’ar.adu,  ,  . 

Nov.  I  Or*.  1C  -  Rrazi’ian  Traction  !  Dec.  1  Oci.  SI  I  1)0.,  P-cf  ...  . 


;  Or*.  1C  Rrazrian  Traction 
.  j  -  wci  .  !)  i  St.  T.ari'i  rce  Flour,  prcAl**  Nov.  1  Oct.  20  St.  I.aw.  Fiour. 

r  '^Oc*.  9]  D‘>..0-m  1 1 .»  Nov.  1  O^'t.  20  Wabasso 

16  Oc’.  31  ;  (unrda  Cement ,  pref  1  *  Nov.  lb  Oct.  31  T'pg.  R)y.  Pref 


Nov.  15  Oct.  01  j  Spanish  River . 

Nov.  15  Oct.  31  j  Do..  Pref  . 

Nov,  15  Oct.  31  j  Steel  of  f’ar.adu  .  , 
Dec.  1  Oci.  SI  I  1)0.,  P-cf  . 


*  ■'“I  AtilV. 

2  151  Baldwin . 

2  ,*9  I  Dom.-KirW  .  .  . 

;  I.BVidiinn  ... 
4 'It  I  Dome  Lake. . . 

149  I  Dome  M . 

9  "I  Doldale  . 

‘  2!  Gord.-Mur.  . . 
«  '»  CotdKcet  ... 

5  Hattie  . 

«  Holt.  Con _ 

2  12  Hunton  ,  . , . 
Z  22  in'spiration  .  .  . 
2  Kirk  Lake  . . . 

21  I  1-4* hae  Shorn.  . 
b  3S  '  .\TeIntyre  .. 
1'  if  Moneia 
2  *?1  Newray  M  . .  . 
5  i>2  fown  . . . . 
Z  «7  Preston 
«  29  Tk-Hythex  . 

9  ?,’.  Tho..K>ist  .. 

9  99  Vipr.r.d  Con  . , 
5  7*!  Wakena 
V  2.  Wa^apika 
•'  (D  W  DomeC.. 

l>  ™  We, t  Tree _ 

7  ,4  Sllter. 

4  Hailey 

f,  4.-.  I  Hif).  Co-p. 

(.  1  :  '  Nipb^irig 
-  op  Ophir  . .  . 
(i;*.!,  Pilerv”  I. 
in  ogJ  Sliver  Leaf  . 

7  p:*!  Timiskam 

7  Tiethev*:- 

5  12  fUlaiulG. 

8  S3  ,  5  ac.  Cas 


27 

1«'.( 

39  70  39  50 


f 'nllingwood  Shipbuilding,  (^>m. 
DavicM,  Wm..  6’r 

A^‘ked  D'»m.  Ir»»ii  &  Step].  n>  1939 

J17  l)on).  Ptiwer,  o's  1923 . 

Do..  Com  . 

I  l-ic  Durant  Mfitors  .  .  ..  ..  . 

C  Ifiinlop  Tipe,  Pref.,  7%.. . 

202*  '  Do..  G'«>  ....  . 

265  *  Ea'ilern  (’ar,  C’b . 

^65’;  j  Exoelsifir  Life.  . . . 

2.50  '  Famou*’'  Playerf,  Pref.,  50'S 

120  ('ommon  . 

oq  Fraser,  H’k  191 1  ,  .  . 

233  Harris  Abattoir,  C'h . 

IP  lloni**  Bark  of  CanadH,  7' . 

12%  ’  lloward  Smilh  Paper,  7'a  1941 

8’  Imperial  Oil  . 

}t;  ;  InifrrialKJLal  Milling,  T’ref.,7^t, 

H  !  Do..  6’*.  . 

lOLi  Int< THHtional  Petroleum  ... 
127'*tf  Rttig  Ed.  H'ltpl,  7’k 
.570  I.aKe  Superi’T  F’ap'-r,  C’s 
1111.;  Earnhlon  Golf 
'  l/iI’.-izOi* 

l-ovws  Ijoridon,  Pref 

I,.  R.  Steel  <2  Pref.,  1  Com.  I 

Vis  !  fiealty) . .  , 

p,,i  ,  .Manitoba  Power,  f^f»m  . 

Do..  7’«  1941 

Manufactuiera  Life,  20'^ S  Pref. 

•  ;  j  Ma».sf  y  llarriH . 

•H  L»  I  Maltagami  Pulp,  I 'ref . 

.1.  Do.,  C’s  1937  . 

.  Do.,  Deb . 

*•*  Mercantile 'I'ruRt . 

j  Mex,  North.  Devf'lopmer.t  Com. 

•  •  1  Murray  Kay,  Pref.  7% 

,  •  ’  ,  National  I.ife,  825.  T’ref  .  .  .  . 

9  oO  I  N#  ilson,  Wn..  6'n  . . 

•  ’  •  ’  Nova  Scotia  Steal,  0'  u  Deb. . 

•  •  •  :  Ontario  l*ulp.  6's 

•  •  •  1  Provincial  Paper,  C’s  1940.  . 

..  fx/  ■  I  Rf>bt.  Simpgon,  Pref..  6VS-  •  •  . 

!  Spaniiiih  River,  1941..  .  . 

•  ■  Standard  f'lay  Products,  6’r  . 

.  Sterlinjj  Bank . 

■  Kieriiiik  Coal.  <-om . 

Toror.to  Brick.  . 

I I  .To  'poronto  power,  5’s  1924 . 

I  Truf.t  A:  Guarantee,  . . . 

•  ■  WcHtern  Assurance . 

•  j  V/ehtern  Grocers,  Rp  f . 

o,  ;  ;  I  Western  Power  Co.,  C’s . 

83*'2  j  Whalen  Pulp.  Pr^d . 

Do.,  77<,  l>eb . 


i  lOKElfCN  E\<'ll.4NGi:  1 

ICr*  '  QuutatioDs  supplied  by  Union  Bank  of  ('anada.  , 
,  Demand  NN  w  York  Montreal  j 


50,00  : 

94  09 

91  00  .  1 

1 02  50  1 0  \  .50  • 

96..5«»  91.75  1 

89.00  ....  I 

10F50  ,  1 

83  50  8H  00  ' 


{  Sterling 
,  Yiermany .  . 
Holltnd 
Sweden 
Switzerland . 
Spain 
France 
'  Italy 
N'f*re  ay .  . 
Kelgiiirn 
txnrna'^k 
B-a^il 


J830  .1827«t 


•  York  furd'^  it-  Monirea’  are  1-18' t  di« 


MOM’REAL 

189  Kt.  .latiiea  St. 
Main  8470-g349 


MINING  STOCKS 

Bought  and  Sold  on 
Commission 
On  All  Mining  Stock 
Exchanges. 

F.  R.  D.  Harper  &  Co. 

St.  Francois  Xavier  St. 
Tel.  Main  I  Oil)- 1  021. 

Our  October  Mining 
Letter  will  interest 
you.  May  tec  send 
it  to  you  ? 


OIL  IN  CANADA 

Looks  Certain 

FK.ItT  Hells  ilrilliiig  in  the 
('<)iilts.,S»celgrnss  Fb'ld  of 

S0mii;i{>  ALIlKItTA  flosp 
to  the  border. 

Sixtj -three  wells  drilling  on 
the  Moiitaiiii  side  —  witii  ten 
jirodneers. 

Every  new  weil  brought  in  on 
.Moiihinu  side  shows  liierensed 
prodiietion  as  tlie  hoiindury 
line  is  npprouelied. 
lleepest  drilling  on  Canadian 
side  litJM)  feef. 

l*rodiietioii  expected  at  SHOO  to 
S.VMI  leef. 

CAXADIAX  1.  S.  OIL  &,  KE- 
FLMXG  t  OKI'OKATIOX  has 
Tuluuhle  lioldiiigs  adjoining  Ini-  . 
perial's  well  non  drilling. 

For  infurmatlon  about  the  field 
and  its  prn'»pe<'t9  and  what  oil 
means  to  Canada.  ndUrc^a: 

FIDELITY  SECURITIES 
CORP.,  Ltd. 

.’,15  nO.MLMOX  EXPRESS 
IJI.DEh  HOMREAL 
Phone:  3iaiii  u73S 


I 


/ 


THE  FINANCIAL  TIMES,  .iONTREAL,  OCTOBER  21,  1922. 


YOUR  STATISTICAL 
DEPARTMENT 

DEFORE  makutg  an  invet^^nent  you  need  thi 
^  facts  from  •  thoroughly  competent  and  re* 
liable  source. 

We  maintain  a  thoroughly  up-to-date  STA¬ 
TISTICAL  DEPARTMENT  for  the  benefit  of 
our  Clients  and  Friends. 

You  are  invited  to  make  full  use  of  YOUR 
STATISTICAL  DEPARTMENT.  In  so  doing 
yon  are  placed  under  no  obligation. 

McCuaig  Bros.  &  Co. 

KSTABUSHEO  1S9S 

Members  of  the  Montreal  Stock  Ecchante 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Sts  ' 
MONTREAL. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 


B.LSTEELCO. 

HAS  ABANDONED  lacking  i 

Mone-y  i.‘i  still  an  important  factor  | 
!  MrftrtTI  ATI in  the  stock  market  here  and  to  date  i 

|■f*UU  I  III  I  lljra^  there  is  only  a  small  improvement  in' 
■  situation,  although  the  rapid; 

_  disposal  this  year  of  the  Western  ■ 

P  a/I  u/  I  *  o  -j  .  c  wheat  and  other  crops  will  tend  to 
“Olvin,  rresident,^  oays  j  ^id  market  conditions  materially 
Necessity  For  Larger  Financ-ithis  winter.  Thus  far,  however,  very  j 
ing  No  Longer  Exists — Suffi- 1  Httle  new  money  has  percolated  - 
dent  Finandng  Now  or  at  Any  ®  ' 

Hme  Available  to  Meet  Cor- !  iTidiistnal  demands  have  lieen 


Gossip  of  the  Week 


GUESSING  OVER 
TORONTO  RAILS 
AWARD  VALUES 


With  Shares  Within  10  Points  of 
Par  Movement  Taken  to  In¬ 
dicate  Something  Better  Com¬ 
ing — Justification  For  Belief — 
Par  in  Return  on  Securities  i 
Probable.  i 


iSf  Cowans 


Time  Available  to  Meet  Cor- !  inDu'.fnaf  demands  have  been  Par  in  Return  on  Securities 

porahon’s  Needs.  I  numemns  over  Ihe  past  few  months  '  Probable. 

-  !  wliile  a  fair  amount  of  new  financing  i  _  - - 

The  statement  of  Royal  M.  Wolvin  !  I'cen  carried  out,  all  of  which;  (From  llie  'I'oroiitu  liiireau  of  The 

pte.sident  of  the  British  Kmpire  Steel !  has  influenced  the  money  situation.;  Fiiiuncinl  Times.) 

Corporation,  that  the  necessity  of  *s  not  thought,  however,  that  the;  Toronto.-- This  city  has  borne  the 
larger  scheme  of  financing,  as' con- j  I'resent  stringency  will  be  prolonged  ,  trading  in  the  shares  of  the 

templated  at  the  la.st  .'innual  meeting,  "’"ch  further,  ami  it  is  hoped  that  a ,  Toronto  Railwav  fompanv,  both  in 

no  longer  exists,  is  taken  to  indicate  '  weeks  will  see  the  btreet  Montreal  stock  mar- 

that  all  negotiations  which  the  com-  |  better  al>le  to  take  care  of  its  needs  ^  advance  which  has 

pany  have  been  engaged  in  are  now  ^ban  ai  pro.sent.  ■  resulted,  has  carried  the  price  of  the 

i  definitely  abandoned.  This  belief  is'  situation  is  delaying  to  .some.  ,.hi.-h 


resulted,  has  carried  the  price  of  the 
issue  to  within  10  points  of  par.which  ■ 


further  supported  by  Mr.  Wolvin,  can  be  compared  with  the  high  leve 


when  he  states  that  such  financing  as  ™  an  acme  ouii  maraei  iieie 

would  meet  the  c(,n.paiiy\s  reouire- 1  such  thing.s  must  be  regarde. 

!  ments  is  available  to-dav  at  any  time  PbHosoi-hK-al ly,  as  it  never  takes  th. 
land  the  market  for  such  securities  i 
has  been  conti.iuallv  improving  to 


'  thft  benefit  of  the  coinpjiny.  _ _ _ 

'  This  taken  in  conjiinction  with  his  1 1  l-iJ  \iii  4  im»  i  ii%- 4  vfr 

!  remarks  regarding  the  general  btisi-  Ol.ll.tlr.  .>  MI.ilil 
I  ness  position  of  the  corporation  The  strength  of  the  market  for 
supports  the  belief  that  the  corpora-  Ogilvie  .Milling  Company  common 


ment  of  an  active  bull  market  here.  «'ui  u,e  ' 

but  such  tliing.s  must  be  regarded  1  atta  ned  during  1.  -  . 

phiJosoi.hically,  as  it  never  takes  the  '  buying  pciw'er  is  due  imi  y  to 

market  long  to  catch  up  any  ground  ^tsciissions  which  are  taking 
which  it  ha.s  lo.st  through  such  in- .  regarding  the  price  award  to 

fliience-  '  *be  company  will  be  for  lines  within 


Toronto  Stock 
Montreal  Stock 


Members 

Stock  Exchange 
Stock  Exchange 


_ _  tlie  city  limits.  It  would  seem  that 

OGII.MK'IS  SHARP  AI)V.A>(.T;  stock  market  is  riiscounting  a, 

price  consKierahl:»'  in  (^xcess  of  pres* 

J  he  sLien;<th  of  the  market  for  market  Ie\e!s  for  the  stock, 
cilvie  .Milling  Company  common  followers  of  the  situation' 


tion  is  now  quite  .able  to  make  ifs  shares  this  week  follows  publication  poj,|i  out  that  spasmodically  large 
own  way,  unassisted.  of  the  annual  financial  .statement  of  gtock  ad- 

Mr.  Wolvin’s  statement,  issued  fol-  the  company.  The  stock  this  week  j^.fj  ^lone  for  a  few-  days  a 

lowing  a  board  meeting  at  the  head  advanced  rather  sharply  into  a  new  j  .  p,ion  sets  in,  but  the  trend 
office  here,  says:  b  kh  evd.  The  street  floating  sup-  tIiIi 

Operations  Expan.l,  |  ,^osr  columns lil'rctofore,  "'hai  .  that  buying  is  go- 

“The  first  half  of  this  yeni  's  oper-  keen  extremely  small,  and  it  is  not  '  by  insiders  wl.o  believe  the 

ations,”  continued  -Mr.  Wolvin,  "had  UhonL-h*  ihai  anvihinc  like  a  bmad  stock  at  the  present  jirice  to  be  a 


Operations  Expand.  |l„\hese  colons 

Tho  first,  half  of  tiiis  vcbt  s  oper*  i  hccii  f'Xtri^nicly  sinal 
ations,”  continued  Mr.  Wolvin,  "had  |  though*  tliat  anythin 


Members  of  the  Montreal  Stock  Eitchanga 

130  St  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Drrec)  Private  Wire  to  all  Branches  and  New  York 


A.  J.  Pattison,  Jr.  &  Co, 

Members 

Montreal  Stock  Exchange 
Toronto  Stock  Exchange 

Specialists  Unlisted  Securities 

106  BAY  STREET  TORONTO 


21  JORDAN  STREET 


TORONTO 


been  unsatisfactory,  due  lo  condi-  market  foi'  the  stock  can  develop  iin-  t^od  buy. 

tions  in  the  steel  industry,  but  tlie  til  sucli  time  as  the  directors  see  Tip.  (Teari-l  p  Beal. 

general  situation  is  now  very  much  fit  to  split  the  shares.  Thi.s  action 


I  [  better.  The  company’s  labor  diffl- j  whicli  so  far  a.s  is  known,  has  not  I’robabiy  these  insiders  have  some' 
j  ciilties  have  been  cleaned  up  and  the  i  definitely  been  considered  by  the  .justification  for  their  expectations. 

I  coal  miners  are  now  working  under  .llrcctoralr,  ha.s  been  a  popular;  Taking  the  “clean-up  deal”  as  an  ex- j 
j  an  agreement  which  runs  until  .Jan-  Street  expectation  for  some  years  i  ample,  it  can  readily  he  .seen  tliat  the 
I  nary  1st.  1924.  We  are  producing  pa.st.  negotiations  resulted  in  a  deal  which 


THE  CANADIAN  INVESTORS’  MANUAL 
for  1922-1923 

liav  just  Item  piiblislied.  This  book  contains  details  of  eapital- 
i/.ation.  earnings,  ete.,  of  the  principal  Canadian  Industrial  and 
public  I  lility  Corporations,  together  witli  the  price  range  for 
the  year.  tVe  shall  be  pleased  to  forward  a  copy  on  request. 

JOHNSTON  WARD 

MEMCBl.h  .  Monlieal  Stock  Kxchange  —  Toronto  Stock  Kxchange. 

171  St.  James  Street,  Montreal 

Toronto  Moncton  St.  John’s,  Nfld. 

I.ondon  Uiit.  Sydney  Halifax 

Kingston  IHrecl  PrivateW ire  Connections.  Sherbrooke 


Hartland  B.  MacDou^Ati 


Robert  £•  MacDoudall 


I  nary  1st.  1924.  We  are  producing  j  pa.st.  I  negotiations  resulted  in  a  deal  which 

'  co.al  to  the  maximum  capacity  of  our  -  I  should  prove  advantageous  to  share- | 

I  mines,  and  will  contiue  to  do  so  tin-  CAHRItt-i:  !■  tCTOKlES  VI. \K.  '  holders  of  the  Toronto  Street  Rail-: 

I  m  the  close  of  the  St.  I.awrence  .pj,g  showing  in  the  financial  '  Purchase  price  of  $32,- 1 

River  navigation,  and  tue  prospects  statement  of  Carriage  Factorio.s  "Ti.odO  the  company  is  able  to  meet' 
for  winter  coal  production  are  much  j,jj„jtefi_  js  regarded  by  sharehold-  liabilities  to  the  ptililic  and  have  i 
l>Gtt6r  thflii  usual.  By  the  closo  indicutiiiK  tliat  they  still  h<iv6  tkc  .sum  of  .^1,008,823  cash  Lo  be  add- 

the  shipping  season  wo  will  have  |  a  very  "long  row  to  hoc.”  It  was,  t'*  tbe  award  of  the  board  for  dis- 
shipped  over  700,000  tons  of  iron  ore  j  jj^ped  tiy  many  that  the  coinpahy  triluilion  among  sliareholders.  Tliere 

to  Germany,  and  I  lielicvo  have  c.s-|  would  lie  in  a  iiositlon,  after  last  is  still  another  ancle  and  one  that 

tabllshed  our  ore  for  future  use  wlth,year’.s  discouraging  report  to  adjust  sliould  prove  very  profitalile  lo  the 
with  the  large  steel  plants  there.  i  Itself  quickly  to  the  cliangod  con- j  comtiaiiy.  Tlic  terms  of  tlie  agree- 


(  AI{I{l\<-i:  I  \CT0K1I  .S  VI. \K. 

The  poor  showing  in  tlic  financial 


I  River  navigation,  and  tue  prospects  Kactorios, 

I  for  winter  coal  production  are  much  unjitoq,  regarded  by  sharehold- 
I  better  than  usual.  By  the  clo.se,  ofle^s  as  indicating  that  they  still  have 
i  the  shipping  season  wo  will  have!j,  verv  "Iona  row  to  hoc.”  It  was 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

JO”  NOTRE  DAME  STREET  WEST 

'i'eiepliorie  .Main  253 — 25) 


with  the  large  steel  plants  there. 
Some  Yew  Coiif facts. 


1  Itself  quickly  to  the  cliangod  con- j  coiii))aiiy.  Tlic  terms  of  tlie  agree- 
iditioiis  and  place  it.s  operations  upon  ment  call  for  the  delivering  of  $9,- 


Malcolm  C.  Oswald 


C.  Graham  Drlnkwater 


WHY  N.Y.  RATES  SAFETY  MARGIN 
GO  TO  DISCOUNT  IN  PRODUCTION  ™- 

acute  car  sliortago  is  di'veloping.  an.l 
1  the  Canadian  arilway.s  need  freight 
\  arious  reasons  are  quoted  for  ihe  While  all  lines  of  industry  are  i  wliicli  .«li(nihl  result  in  good 

fact  that  the  American  iollar  lias  rapidly  increasing  their  output,  it ;  ppHincpp  Vor  our  car  liuilding  p'""’ • 
been  at  a  discount  in  Canada,  liiitlhe  w  ill  he  a  long  time  yet  liefore  there  !  jpe  entire  situation  is  niiich  better 
one  which  is  mostly  attribiual/le.  ac-  is  danger  of  over-production,  say  costs  of  luoduction  are  ge'.t  ng 
cording  to  hanking  officials  am'  fi-  Hayden,  Stone  &  Co.  it  is  t%  he  !  normal. 

uanciers.  Is  gtmeral  prospjriiy  in  remeniliered  that  in  many  lines.  |  .,_Yiti,ougli  at  the  last  general  iii<  t- 
Caiiada.  owing  partly  to  lack  of  deniaud  aTiii,j_  ,u,,  ,./,,nn'inv  •!  hii-'-'er  sclieiu  • 


”We  are  operating  two  lilast  fur-l'^  Prontahic  basis.  |  9,)8.823.  6  per  cent.  20-ycar  bonds, 

naces  out  of  the  total  of  four,  ati  [.*'«  'talemenl  just  issuer!  does  not  dated  December  1.  1920.  to  the  coin- 
present  operating  in  Canada,  and  as  1 lieen  done,  pany  at  par,  in  lien  of  cash.  In  es- 
soon  as  the  St.  Law  rence  season  C*'"'  "ii  operating  limating  the  cash  balance  of  .?1,0(I8,- 

closes  we  will  blow  in  a  lliird  riir- 1  ""  Briscoe  account  82.T.  in  their  circular  letter  of  Sop- 

nace  Is  a  ratlier  disronraging  one.  At  the  |  teniher  22.  1921,  directors  made  al- 

“Vhere  is  a  moderate  anlounl  lowance  for  a  discount  on  the  sale  ot 

.  .  .  ,  .  1  i:»’^  *  1*3  not  one  which  would  ]»e  ihr.cA  hmufe* 

I'ort  steel  hmincss  in  addition  tr.  an  ^  for  anything  like  alarm.' 

unproved  domestic  tiadc  and  '^.although  the  statement  taken  as  a^  fiilTiiciicc  of  Market. 

Sd'thi!f  whLra”im'U  cxer^Xsill^! '  ^he  Imud 

lional  rail  business  lo  tic  placed.  An  (,a,iea,‘p  j„  respect  of  anvtlliii''  tO  'lay  ami  Seidemher,  1921, 

acute  car  shortage  is  developing,  and ,  rc-cstahiishnlent  of  ‘a  siti.s-  >  "f 

the  Canadian  arilway.s  iie'd  factory 

cars,  which  slioiilrl  result  in  good  j  ,  ’ 


Oswald  &  Drinkwater 

Members  Montreal  Stock  E^chanae 


■J'elfpliones  .Main  0675-6676 

MO.NTREAL 


113  St.  Peter  Streat 


market  condition 


coraiug  10  iianKing  oiriciais  am'  ri-  nayuen,  aione  &,  l;o.  11  is  i>e  i  normal. 

uanciers.  Is  general  prospjriiy  in  renicnihered  that  in  many  lines.  |  .,  Ypiioiigli  at  the  last  general  iii<  t- 

Caiiada.  ow  ing  partly  to  lack  of  deniaud  ami  ,  ‘  the  company  ii  larger  scheiu- 

It  was  thought  that  the  mai  Kethmi  >ator  to  labor  troubles,  production  ,  .  financing  was  coiiteroplated.  it  ha 
lieen  cnglneertvi  and  the  .Americau  had  fallen  to  a  very  low  figure.  Tl'is  j  ,  derided  as  a  result  of  tlm  im- 
doli.ar  forced  below-  par,  l>iu  this  is  is  particularly  true  of  such  Important  ,.  ,,..,,1  eo-iduions  that  the  s.u  ie  nt- 


refutod  by  ex'chtinge  lirokers  •; 
mg  an  impossibility,  owing  1 
strength  of  the  American  l>anks. 


;s  1)0-  Bnes  as  iron  and  .steel,  coal,  the 
to  llio  iiietal.s  and  textiles.  The  increase  in 
the  unfilleil  orders  of  the  Steel  Cor- 


Jhe  enure  siinauon  is  mm..  •  H\Mv  BF  MOYTRFAI.  GAINS 

and  costs  of  luodurtion  are  ge'.t  “b  ,  , 

back  lo  normal.  L  Biiriug  the  past  week  or  so  there  apj 

"Altliougli  at  the  last  general  ,m  t-  ;  has  been  a  di.stinctly  stninger  feel-  ,h„ 
ing  of  the  company  a  larg.ir  seliem  Bie  market  lor  Bank  ol  Mont- 

of  financing  was  contemplated,  it  ha  I  'v  Ih  the  price  moving  ,  ,ha 

been  derided  as  a  result  of  tle^  pn- 1  foi  w.-nvi  steadily  to  new  high  leve.s  f„r, 
proved  conditions  that  the  same  n(-i‘”‘  a.U.imo  lidding  in  the  „.il 

1  shares  has  also  been  ot  greater  vol-  „!■  : 
ccssity  does  not  e  .  •  I  unin  than  in  some  time  past. 

Among  tliose  diroetois  picseiit  at  , .  ,  ,  ,,,1..,,  ' 


ft  is  also  said  that  the  new  Amerl-  Pfi’ktlon  is  typical.  This  increase  is 
can  tariff  might  liave  liad  .soniciliing  I.If.,  years, 

to  do  with  the  exchange.  The  prea-  ''hilo  the  difficulty  In  shipping 
cut  grain  movements  and  lingo  lour-  made  this  larger 

ist  traffic  have  a  bearing  on  the  flue-  otherwi.se  have  l^en  tlie 

tuations  of  the  American  exchange  J,’’/  “"‘'r  Vi"’ 

fu-Niw  York.  raiBoads.  Prosperity,  like  depre.s- 


this  week’s  meet  ing  were  tlie  follow¬ 
ing: — 

.Major-Gem  ral  lion.  Sir  .\ew  ton 
Moore,  of  I.ondon.  I'hrt..  who  rt'acheil 


goods  may  have  made  this  larger  I 

than  would  otlierwi.se  liave  been  lliej^*’*^  L  ,  *. 

ease,  the  basic  reason  is  the  V  x  i.' 

mendoiis  .lee.is  .-ind  orders  nf  the  I  and  troni  loronto.  W.  1).  Ross, 


TRADE  REPORTS 
MORE  CHEERING 


Bradstreefs  .Montreal  Meekly  Tra¬ 
de  Iteport  say.s:  -- 

’•AVholesale  trade  shows  a  slight 


railroads.  Prosperity,  like  depres-  i 
Sion,  is  cumulative,  until  the  iKiint  I 
is  reached  where  sniiply  finally  be-  | 
comes  .greater  tlian  demand.  But  in  j 
only  a  comparatively  few  lines  is : 
the  supply  of  goods  coming  on  tlie  : 
market  al.ove  wliat  would  be  con-  , 
sidered  normal  figure.s.  In  short,! 
activity  can  continue  at  an  accelera-! 
ted  pace  for  many  months  yet  to  j 
come  without  a  danger  of  glut.  I 


II.  B.  Smith  amt  ,1.  P.  M.  Stewart. 

DETMIT  UnItED  SEMI¬ 
ANNUAL  PAYMENT  MADE 


I  TTie  advance  is  taken  to  indicate  .a 
further  reflection  of  business  im- 
proveincnt  tliroiighout  Ihe  Dominion 
as  tile  shares  of  tliis  institution  are 
regarded  as  an  excellent  baronnder 
,  of  coinniioiis.  In  fact,  tlierc  are 
I  some  wlio  a.ssert  that  Bank  of  Mont¬ 
real  shares  are  probalily  discounting 
a  further  expansion  in  tliis  country’s 
business  and  the  final  turning  of  tlie 
corner  of  depression. 


ANNUAL  PAYMENT  MADE  ‘  •»'.bfnb. 

I  1  lie  street  and  tlie  market  ac- 
,  ;  ,  !  eepled  tlie  .second  dividi  iid  d'ulaia- 

Deiroit.— Seuii-aiiniial  p:ivinen  ot ;  Uj-azilian  Traction  common 

$200,900  due  the  Detnni  rniled  Kail-  .vitli  -satisfaction.  The  action  re- 
way  on  December  1  lor  purchase  ot  I  fates  the  statements  made  at  the 
the  city  lines  has  l.c  ii  m;-do  by  the  j  time  of  the  first  declaration  that  the 


’•AVholesale  trade  shows  a  slight  I  he  oiil>- drawback  to  the  situation  f)  c;  Tne  payment  was  in  ad ii- !  dividend  might  not  'b»!*  maintained 
improvement  in  most  lines,  Iniyers  that  increase  in  production  tion  to  $l(»0.(i00  paid  prior  to  October  I  The  1  per  cent,  is  payable  Doctiiibe 

being  ill  eheeiful  i.ioo.i,  and  with  wKh  ^Zr  "‘-'-I  record'Oelobei  ”L  ' 

cosfidence  in  future,  are  purchasing  ‘-ost-'WKh  lahor  .supply  |  revenues,  an.l  was  paid  in  ,  _ 

..,o.-P  frepiv  Iirv  o;,ods  houses  .sav  immigration  restriction,  ,1  i  vlivb  .v.,  -r...  . . . 


»  mtan  ^10.1  J Io\\ (’v;f'r.  comiition.s  In  tho  bond 
xert  consi.lcr-  market  to-. lay  ami  Sti.tcmher,  1921, 
nt  have  changfd  .•.msidcnihly, instead  of 

i!,.,  **  at  a  <1  ,  .  omit  these  same  boiid.s 

liou  for  tlie.r^^,,^ 

1  rorito's  C's  and  Hydros  are  selling 
..  ..  ,..,Yc  •’’I'hl.  Taking  tli  -  iire.-.ciit  mar- 

I.  I-  ■AIN>  [hf,  bon. Is  are  now  worth 

ok  or  so  there  approximately  .$l!i,f)U.'>.:j,=;2.  netting 
stronger  feel-  ih.-  railway  coiripaiiy  a  profit  of 
Bank  of  Mont-  $596. .■)29.  It  is  altogettier  iinlike'y 
price  moving  .  ip^t  [Pp  .agreement  w  i'I  he  filled  be- 
cw-  high  leveis  f„y,,  | )p,.pi)iber  ntxt,  so  tliat  tliere 
ailing  in^  the  „.iii  i,p  a  years’  iut.  r.'si  at  tlie  rate 
ot  greater  vol-  pf  cent.,  aiiiouiiiiiu  to  $1,195,- 

\e  P.'-’t-  U.Vi,  line.  Adiliiig  tics  to  the  cash 

n  o  indicate  .a  ,  ,m8.,s2:i.  tlm  .  ompai.y  ' 

Ih  liave  available  from  the  clean-up 

(IsGt  .  :  ivp  instead 

j'f  in 

I.  there  are  22,  1922. 

Bank  of  Mont-  '  arises  whether  the 

ily  discounting  ' 'n'"*'®”.''  will  bo  able  to  retuni  par 
tills  country’s  '^r  their  securities  outstanding, 
turning  of  the  ’  "  i**  in'arly  $3.0(l0,00ii  in 

casli  or  the  eqiiivaleut  of  .$25  per 
shun!  to  add  to  the  sum  awarded  by 
B  BIVIBFVB  .Arliifratinn  Commission.  ShouM 
this  he  in  excess  of  $9,000,00.)  thev 
0  market  ac-  „  jjj  g|,jp  fp,  return  i.ar  or  better. 

If  I  iid  dmlaia-  I'haiices  of  receiving  tills 

*'*'*'*'*'*  ‘’n"'  i*^  i*  0^  "’oK  to  iiear  in  mind  tho 
ui'^de^at  the  statement  of  the  com-! 

ration  tbi  t  the  '‘‘’'““'i  f-ystem  at 

!  .  .  m  .'.Lie  u'or  $19,000,000,  and  \V.  J.  llage- 


The  1  per  cent,  is  payable  Doctiiiber  ’I'®  f'xpcrt,  valued  it  at 

21  to  stork  recDi'd  (im.ili...-  .  $20,417,612. 


Prosperity  Exceeding 

All  Expectations 

OKKiri.M,  figures  show  higli-record  earnings  were  re- 
eorded  during  .September  by  every  producing  gold  mine 
in  operation  at  rorcui.ine  and  Kirkland  Lake.  Our  ac- 
vices,  received  from  reliable  sounes,  arc  to  the  effect 
Octolier  earnings  liy  the  gold  producers  of  Porcupine  will 
again  leacli  new  high  figures.  The  same  will  be  the  case 
in  the  Kirkland  1-ake  Camp  when  the  power  supply,  which 
is  expected  within  two  weeks,  is  again  available. 

The  eiiluiged  milling  plant  at  .Mclntyre-Porcupine — 
l.OO'i-ion  daily  capacity — is  expected  to  be  in  operation 
this  w  eek,  and  a  very  substantial  increase  in  company  earn¬ 
ings  may  be  expected.  The  richest  discovery  yet  made 
in  I  lie  Dome  is  the  latest  report  we  receive  from  Porcupine, 
w'liile  Hollinger’s  profits  are  piling  up  at  a  very  rapid  rate. 

SEVER-AL  otlier  properties  in  Porcupine  are  now  near¬ 
ing  the  self-sustaining  stage,  and  mill  extensions  arc 
general  throughout  the  camp,  so  that  the  volume  of  gold 
l.ullioii  shiiunents  therefrom  will  continue  to  steadily  in¬ 
crease.  Wo  expect  market  values  will  also  advance  to 
much  higher  prices,  and  buying  should  not  be  delayed. 

Obtain  Our  Special  Report! 

HamiltonB.Wills&Co. 


. .  . .  ..aees  have  iiimned  hack  oiiicklv  i,.  i  advance  of  the  date  to  reduce  inter-  -NEWS  AN'B  THF  MARKFT. 

orders  would  have  been  heavier  had  jumpea  tiacK  quickly,  in  -  charges  mi  i  .  ' 

it  not  been  for  the  fine  fall  weather.  ®  Instances  practically  to  ‘r’o'f  the  D.S  R.  to  pav  this  "o 

In  wholesale  grocery  trade  business  l^ak  while  prices  of  gomis  ^  before  it  i.'  due  is  """t  ''T  ,  ? 

is  fairly  active,  especially  in  refined  advanced  more  slowly.  ’The  ‘"®"evWencc  of  its  heaVthv  people  in  the  .Street,  a:.ked 

sugars,  market  of  which  is  firm.  The  m condition  ‘  <ause.  .lechno  in  Standard  Oil 

new  list  of  canned  vegetables  re-  a  rise  in  the  price  of  these.  n.M  income  df  shares,  won  d  answer  that ’  the  news 

cently  issued,  is  lower  than  that  of  fr>«  -ifter  all  expenses  int.'rest  on  n'*t'  If  recent  i.rocedents  wen: 

a  vear  ago  DDHAlirD  njOIIIDICC  $61,0..€  aftei  all  expen... .  iiit  r  .ton  demanded  to  prove  this  theorv.  -\m- 

Dalrv  fxiiorts  for  the  past  w*eek  BKUAUcK  tNUUIKlLO  '"‘^®*’l*^‘'!randTnking  fuiur^iquii^'  Radiator  and  .National  Biscuit 

were  the  largest  so  far  this  season.  CAp  DPIPR  CCrilDITICC  i  claims  and  sinking  fund  lequire  „,,ght  be  pointe.i  out.  Both  declined 
which  has  considerably  reduced  lUII  Dlllwll  OCUUIll  I  iLw  *-o  — a  drastically  when  the  news  was  for- 

.stocks  held  here,  and  with  the  make  -  i  ,  September  mconie  '  “  mally  announced.  Th.*  remark  was 

of  cheese  -smaller  than  last  year.  Betterment  in  the  building  and  |  month  in' track  re-  l«ade  in  Wall  Street  ih.at  it  seems  as 


new  list  of  canned  vegetables  re¬ 
cently  issued,  is  lower  than  that  of 
a  year  ago. 

Dalrv  exports  tor  the  past  w^eek 
were  the  largest  so  far  this  season, 
which  has  considerably  reduced 
.stocks  held  here,  and  with  the  make 
of  cheese  smaller  than  last  year, 
holders  are  firmer  in  their  views  as 
lo  the  future.  In  the  egg  market 


regarded  as  evidence  of  its  healthy  j 
financial  condition.  I 


what  caused  ileclinc  in  Standard  Oil 
shares,  would  answer  that  ‘  the  news 


DOM.  IRON  WILL  DOUBLE 
WIRE  PLANT  CAPACITY 


STOCK  BROKERS 


FOUNDED  1904  LIMITED  STOCK  BRO 

Wills’  Building,  90  Bay  Street,  Toronto 

TF.LEPHON'E  .^DELAIDE  368(1. 


[  September  showed  net  iueome  df  J,  precedents  were  .  J”  Tr'  — - - 

$61,026  after  all  expenses,  iiit.irest  on  ,iemaiided  to  prove  this  theorv  -Am- !  1"'  •*  pompon- 

indebte<lness,  reserves  to  meet  dam-  Radiator  and  National  hisenir ,  .  *  ^  British  l-mpiiv  Steel  Corpora-  TU/f)  IMPflRTANT  QAI 

age  claims  and  sinking  fund  require-  ,  ,  p^jmed  out  Both  declined '  J,!'’"'  ^  addition.,  »  WU  llVIrUll  I  MW  I  OHLLO 

ments.  dSicaily  Xn  Z  nl^^  was  for  i  ^^...Ooo,  the  extension '  nr  pill  pU/nnH  I  IMIT^ 

September  net  income  was  $53,776  „  announced  Th.*  remark  was'*”,*''’  ^''luhle  the  oat-  Ul  F  ULf  flUULl  LIIVII I  0 

less  than  for  August  but  $50,000  more  i“ll  Street  Zt  ltTeem^^  :  P'>‘  ,faivanized  ware.  ^  :  - 


age  claims  and  sinking  fund  require-  pjigjR  pg  pointed  out.  Both  declined 
ments.  drasticallx-  when  the  news  \va«  fnr- 


X3eiieiuie)u  HI  me  DuiiQing  anu  i  mot  month  ill  track  re-  -V .  .  .  . . 

construction  trades  is  being  reflected  I  ,ha„  in  the 

in  larger  operations  for  the  National  I  **‘‘*^'1  overhead  woik  t  n  n  e  pjust  also  pass  through  1 


put  capacity  for  galvanized  w'irc.  ; 
The  new  install.atioii  is  ”galvan;z-i 
’’’ling  frame”  which  will  enabh'  th.i' 


OF  PULP  WOOD  LIMITS 


Toronto — Important  pul])w  ooQ  con- 


^  — - -c»c-,  - - AtiVTiid  luj  uiie  jAiiiiiuiiai  '  .  -...At. 

there  is  more  activity  both  for  local  Brick  Company  of  Laprairie.  and  |  7  k«, 


similar  companies  and  this,  in  turn. 


The  hide  and  leather  markets  jg  being  reflected  in  the  demand  for 
continue  firm.  More  activity  is  no-  such  securities.  In  fact,  brokers  re- 


.o company  oi  uaprairie.  ana  -  a„_,„„hpr  TO  tlic  DSR  had 

and  ex^rt  account  similar  companies  and  this,  in  turn,  7”  07  708  i„  caZt<i  meet 

The  hide  and  leather  markets  is  being  reflected  in  the  demand  for  is  Z  DcDoitl 

continue  firm.  More  acUvity  is  no-  such  securities.  In  fact,  brokers  re-  semi-annual  paj ments  diu  Detiolt] 

ticeable  in  the  boot  and  shoe  trade,  port  that  these  demands  are  be-  United.  ,  o  *  ,  I 

l.umber  dealers  report  an  improve-  coming  more  numerous  almost  from  I-  Operating  revenue  for  FM'ptemtier 

ment  in  demand,  some  lines  show  a  <iay  to  day  and  the  market  for  this  $1,532,972,  compaieo  with  $1,-1 

considerable  advance  in  prices,  class  of  stocks  is  assuming  greater  606,833  during  the  preceding  month,  j 

especially  the  case  in  hardwood  importauce  than  it  has  done  for  some - I 

flooring.  Building  trade  is  active.  years  past.  AAKIlinA’C  CAI  CC  RF  HID 

Retailers  find  business  only  fair.  Besides  National  Brick,  other  I LANAUM  0  OALCO  Ul  lUA  i 


especially  the  case  in  hardwood  importance  than  it  has  done  for  some 
flooring.  Building  trade  is  active.  years  past. 

Retailers  find  business  only  fair.  Besides  National  Brick,  other 
They  say  the  w'cather  has  been  too  stocks  ■which  have  been  in  demand 
fine.  Collections  arc  improving.  include  Atlas  Brick.  Cooksvllle  Shale 
- - - -  Brick,  Interprovincial  Brick,  St.  Law- 

ASBESTOS  CORPORATION  ‘ 

WILL  ERECT  NEW  PLANT 


Local  tradeis  are  showing  a  ten- 1  tion  to  the  mill  equipment  .idvisable  'advertised  for  sale  since  the  latter 
deucy  to  switch  (heir  holdings  around  j  the  structural  work  iri  'P®*'’  September  and  the  suCcess- 

very  frequently.  Recently  they  have L-onnection  with  the  .-'-ectio'i  of  bidder  is  the  Hawk  Lake  Liiniber 


CANADA’S  SALES  OF  FUR 
ADVANCED  IN  PAST  YEAR; 


tliey  sell  out  with  the  idea  of  getting  spi-ing’s  wire  business,  ami  its 


into  other  stocks. 


construction  during  th 


Ottawa. — The  total  aiiiount  roceiv- 1  They  have  been  figuring  that  it  is  tend  to  keep 


It  is  not  worthy  in  each  case  that  I  ed  by  Canadian  fur  farnier.s  in  1921  j  'cry  much  easier  to  get  throe  or  four ,  ,j,„.inp  the  nonnally  slael. 

bid-s  without  offerings  predominate  from  the  sale  of  live  fur-bearing  ani-  point-s  in  different  gioups  in  tins  way 

'  -  -  - . .  'than  to  get  10  or  12  points  in  any 

one  security.  Such  a  development  is 


The  Asbestos  Conioration  of  Can-  the  list,  which  indicates  the  demand  mals  and  pelts  was  $1,198,105.  com- 1  ma**  <•«  .1',”./ 

ada  will  erect  an  additional  mill  at  for  these  stocks.  pared  with  $1,151,556  in  1920.  To  one  >■  huch  adexe'op 

a  cost  of  appn.xlniatc'y  .$500.000. - these  totals  silver  fo.xcs  coiUrihurcd  also  hell  ii  „  o  t  dke^^^ 

Mill  will  be  one  of  the  most  modern  BONFS  BECLARA'nON  96  per  cent,  in  1921  and  97  per  cent. ;  good  deal  moie  aUue  than  it 

and  uii-to-date  plants  and  It  is  ex-  BY  ROYAL  BANK  OF  CANADA  in  1920.  The  number  of  silver  foxes  •  arily  w  ould  ln\  In  addition 
poi'ted  will  materially  reduce  The  Royal  Bank  of  Canada.  In  sold  from  fur  farms  in  1921  w.is  2.-  houses  repor  that  a  good  inai 
the  cost  of  production.  It  is  ex-  addition  to  declaring  the  regular  920.  valued  at  $843,976.  a  general  jile  who  ."lold  out  during  the 
pceted  that  contract  lor  construction  Quarterly  dividend  of  3  per  cent.,  de-  average  of  $289.  Taking  the  aver-  •  .selhack  liave  been  buying  ba< 
will  be  made  as  soon  as  satisfa<rtory  olared  a  bonus  of  2  per  cent,  for  the  age  for  each  farm,  lie  higliest  aver-  j  stocks  within  the  past  few  d 
agreement  has  been  arrived  at  with  year.  The  dividend  and  bonus  are ,  age  value  is  found  to  liave  been  $1,- 

the  Quebec  Goveniinent  for  elimln-  Payable  December  1 ,  to  shareholders  I  250  per  fox.  and  the  low  e.st  average  |  LARGE  HB"*'-*'  I'BK  K.YILS 


these  totals  silver  foxes  contrihured  !  also  helping  to  make  the  market  a 


Taking  the  aver- 


e  business,  and  its  ^3.80  per  I.OOO  feet  for  any 

ng  the  winter  will  and  poplar  timber  which  it 

emn’.ov  nienf  in  the  ‘’’B-  The  limits  are  said  to  be  al- 
thc  norria’Iv  slaciv  "uist  entirely  a  pulp  wood  proposi¬ 
tion. 

_ The  sale  of  the  right  lo  cut  pulp 

m'liKl’RV  TfMItE'H  I  IMiTti  '  w oiid  on  a  160-acre  traet  in  tlie 

i'dii  iili’i  n'ui»'  TV’ri.’ui.-CT(i:  I'o"  nship  of  Gorham,  in  the  Thunder 

'JO  I’HILADLLPHIA  l>  ThRLMS.,  a'so  atinounced. 


-The  sale  of  500  000  icre.i  The  successful  tenderer  for  the  coii- 


BONFS  DECLARATION  96  per  cent,  in  1921  and  97  per  cent.  •  good  deal  more  active  than  it  orrtin- 1  i  niii.ii  r-  -  . . ,  DjsD-ict,  was  a'so  atinounced. 

BY  ROYAL  B.4NK  OF  CANADA  in  1920.  The  number  of  silver  foxes  ■  arily  would  be.  In  addition,  local;  Sudbury — The  sale  of  500  000  icre.i  The  successful  tenderer  for  the  coii- 
The  Royal  Bank  of  Canada,  In  sold  from  fur  farms  in  1921  w.vs  2,- ,  houses  report  that  a  good  many  poo- ,  of  timber  lands  to  a  Phi'adelphia  :  cession  was  John  Keiveu,  a  lumber- 

addition  to  declaring  the  regular  920.  valued  at  $843,976.  u  general  ‘  jile  who  sold  out  during  the  recent '  syndicate  by  the  .Mgoiiia  Central  man  of  Pori  Arthur,  who  bid  $3.05 

quarterly  dividend  of  3  per  cent.,  de-  average  ot  $289.  Taking  the  aver-  •  .selhack  liave  been  buying  back  their  |  Railway,  is  announced.  Tho  t  tuber,  tier  cord  for  spruce  pulp  wood  and 

dared  a  bonus  of  2  ner  cent,  for  the  age  for  each  farm,  lie  higliest  aver- 1  stocks  within  the  past  few  days.  ,  limits  are  along  the  Algoma  line  be-'  $1.75  per  <'ord  for  other  pulp  wood. 


Rurnett,  ^ 

I/PORTEOUS 

1  &CX>.  LI 

STOCK&BOND 

BROKERS. 

/eetuats  nonnuoL  sroat  acMtum 

I7.5T  JOHN  STREET.  MONTREAL 

TELfPHOME  MAIN  QSSSrO 

British 

American 

oa 


'Railwav,  is  announced.  The  t  tuber  tier  cord  for  spruce  pulp  wood  and  1  Buying  and  selling  ordfis  in  Brit- 

,  limits  are  along  the  Algoma  line  be-  $1.75  per  eord  for  other  pulp  wood.  1  Ish  American  Oil  stock  vvi  1  be 

I  tween  Oba  and  Hearst.  and  it  is  said  '  tho  price  in  both  cases  to  include  e.\eciited  p.’’ 

that  the  purchasers  intend  lo  erect  a  both  his  bonus  and  the  customary  -Ituibers  of  the  .  oj  ThI 

,  .1  1,  V  ..  1  change.  Tratisportatiou  Building.  The 

;  large  pulp  and  piipcr  mill  on  thi  .Crown  dues.  I  v,,..,  noia  v 


the  Quebec  Goveniinent  for  elimln-  Payable  December  1,  to  shareholders  |  250  per  fox.  aim  tue  lowe.st  average 
ation  of  royalty  tax  on  export  of  of  record  November  15-  |  $75.  The  number  of  sllv  cr  Lix  pelts  I 

.\sbestos.  According  to  officials,  no  This  makes  a  total  distribution  for  ;  sold  w  as  3,922,  valued  at  $596,8ti9.  a 


I’L.M'LB  AT  SADNEA  FLANT.;  large  pulp  and  piipcr 
Sydney. — An  order  for  25,000  tons  property. 


new  financing  will  be  necessary  for  y^®’’  P®*"  cent.,  the  same  as  ;  general  average  of  $152  per  pelt.  |  of  lOO-pound  stee'  rails,  for  delivery 


erection  of  new  jilant,  cash  resources  previous  year, 

now  being  over  $2,500,000. 


INCREASES  SHOAA'N  IN 
PRODUCTION  OF  DURANT  “^TAR"  DITUTH-SITERIOR  EARNINGS 
CAR  NOAV  IN  FULL  SAVING.  ^  .  i 

Dctrolt.-Production  of  the  Star  ^  passenger  earnings  of  the 

car  by  the  Durant  Motor  Company,  is  Duluth-Su^rlor  Traction  Compaq 
now  in  full  swing  in  several  of  the 


The  highest  average  value  per  pelt  ]  next  spr  ng.  has  been  placed  by  Uie  j-obD  CO. 

shown  for  any  one  farm  was  $500  ;  c:  rand  Trunk  Railway,  it  was  an-!  WNOCNCFS* 


and  the  lowest  average  $50. 


i  nounced  at  British  Kmpire  Steel  j 
headquarters  here.  The  order  in- i 
1  suros  an  uninterrupted  winter's' 


ANNOINCES  PRICE  CUTS 


for  the  last  week  of  October  totalled  winnipeg.-^mce  .>epieuii)er  1.  im 
$32,637.  Compared  with  $31,109,  for  Canadian  National  Railways  has  ban 


large  Duran,  plants  throughout  the  ’  ’  ^  ^  period  a  j^ear  ago  died  36.803  cars  of  wheal,  totalii;.: 

country  including  Leaside  Out.  ,^523  Si  46,352.000  bushels,  as  against  28.V 

The  plans  of  At.  C.  Durant  la  to]  gamings  for  the  vear  to-date  at  cars  and  :)o,940.000  bushels  for  th 


CANADIAN  NATIONAL  RY.  1  suros  an  uiiinternipted  winter  s  v  om  iaiiy  01 

HANDLES  IIE.VVY  TRAFFIC.' work  fm'  '"c  'hree  thousand  1  ‘‘‘lU’ *®‘‘’ 

Canadian  National  Railways  has  lian- ills  sroui"  until  chritttma '  'Uve  iiiimediately.  I’anadian  sedan 

died  36.803  cars  of  wheat,  totaliing  I  keep  the  nnl!^  •>  ti  t  ■ 

46,352.000  bushels,  as  against  28.V4  ;  '-P'-"'-  'leHv.  -y  teature  vv  ilL  ...jti, 


Walkervillc  _  President  of  Pord  'ew  ioik.— auuouuceuiciii  ii  -  company  does  a  i.tige  anu 

Motor  Company  of  Canada,  AVallace  aUve  to  contract  prices  for  news-  business,  has  a  substantial  c, 
R.  Caniiiliell,  announces  cuts  ranging  !  I’Chit  for  1923  delivery  is  likely  to  be  plus  and  no  bank  icaiis. 


1  change.  Transportation  Building.  The 

_ _  ;  British  American  <.o.  has  paid  8  per 

cent,  dividends  ann'ially  tor  the  past 
INTERNATIONAL  PAPER  12  years.  The  stock  has  a  par  value 

ANNOUNCK.AIENT  NEXT  AlONTH.  of  ^-5-  t'clls  around  37  at.d  yields  5.40 

pet  cent,  on  the  investment.  The 
No  announcement  re'-  Company  does  a  large  and  growing 
act  prices  for  news-  business,  has  a  substantial  cash  sur- 


wm  v  for  Ihe  three  thousand  men  I  f^-  anuoiinces  cuts  ranging  I'cmf 'or  i.)-o  aeiiv  eiy  is  iiKeiy  lo  1 1 

-it  the  ZdnZsteA  ?30  to  $85  on  the  Canadian  1  made  by  International  Paper  tom- 

employed  a  .  on  lv'in,l  vvi  i  Keductious  to  beeome  effec- I  !'®ny  until  next  month,  according  to 

because  oll  e.  01  ders  on  h^  m  Canadian  sedans ,  officials.  it  is  pointed  out  that 

keep  the  mill!’  gt -i  ^  unti.  thiistma-  ,  Couue  $695:  Touring  I  President  Dodge  is  in  Europe  looking 


The  Financial  Times  reaches 


me  piaus  Ul  O  v-.  lau.uui  tu  ,  Eamings  for  the  year  to-date  at 
compete  with  Ford,  with  a  car  at  the$i  314  245  are  down  $43,209. 
same  price,  $348. 


same  period  a  year  ago. 


pi  enable  the  company  to  wait  until  the 
j  first  of  the  year  before  ro.lins  steel  j4y5_ 

1  for  the  Grand  1  runk. 


are  now  loupe  i  ouring  i  cresiueiu  ...... nconlc  who  are  interested 

$445.  with  starter  $5.30:  Runabout  over  the  foreign  paper  situation  and  ''  .  u  .  •  .  intere.tec$ 


will  probably  not  return  until  iho 
first  week  in  November. 


and  able  to  buy  inTcstment  accuriv 
tics.  '\ 


